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THE MONEY MARKET. 


Money has been decidedly scarce, and on several 
davs business has been done by the Bank of England in 
loans at 54 per cent. and discounts at 5 per cent. This 
stringency was attributed to heavy applications for 
Treasury bills, partly because those with three months 
currency now mature at the end of December, and 
partly owing to an impression that the rate at which 
Treasury bills are sold might be reduced in order to 
facilitate the sale of the new National war bonds. 
When, however, the terms on which the latter are to 


be offered were made known, the expectation was aban- 


doned of a reduction in Treasury bill rates, and also in 


deposit rates, which had likewise been mooted. The 


| particulars of the new form of continuous borrowing 
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nd the necd for a great effort to ensure its success 
were put before two important meetings of bankers on 
Thursday afternoon by the Prime Minister. These 
meetings were to have been addressed by the Chanc ellor 
\f the Exchequer, who was prevented from being pre- 
sent by an event which has roused general sympathy for 
him in the City and elsewhere. There was no ap- 
preciable change in market rates of discount, but the 
tendency was steady. 
. * * * 


“Bi 28, , Sept. 21, — 14, | Sept. 7, 
mut. 4917. at. | 1917. 





% | % 
ED cn aseciatedncsse bo ez |} @ 
Bank of England rate to 
Clearing Banks.......... 4 : ; | : 
Banks’ Deposit Rate........ 4 
Market rate (3 months’ bills) “H. * i a 33 a3 





* 

The Bank Return showed an increase of £373,000 in 
the stock of gold, but as the note circulation expanded 
»y £516,000, the reserve was £143,000 lower. There 
was a net decline of £ 
and the deposits are 


2,824,000 in the securities held, 
£3,013,000 lower. Other hav- 
ing declined by £6,553,000, while Public have risen 
by £.3,520,000. 
* * * 7 

Currency notes and certificates outstanding increased 
by £:1,955,200 to £.178,639,800, 
securities in the redemption 


while Government 
account advanced by 
£,2,000,000, the balance at the Bank of England being 
reduced by £44,800. 
* * * 7 

Revenue for the week ended September 22nd 
amounted to £,12,258,000, including £95,635,000 from 
Excess Profits duty, £ 3,063,000 from Customs and 
Excise, and £.1,223,000 from Property and Income 
Tax. Other receipts were £82,239,700, of which 
£,00,752,000 came in for Treasury bills, £16,458,700 
for other debt under the War Loans Acts, and 
£2,199,000 for 5 per cent. Exchequer bonds. Tem- 
porary advances "provided £2,000,000. Expenditure 
amounted to 4.47,321,100, Supply Services taking 
£.46,370,000. Other issues were £ 46,745,600 
Treasury bills absorbing £ 42,343,000, making the net 
sales for the week £,18,439,000. Temporary advances 
for £2,750,000 were repaid. Thus the Government 
spent over £47} millions, to meet which revenue yielded 
£12} millions, and practically £354 millions were 


borrowed, leaving the Exchequer balance half-a-million 
higher. 


* * * * 

The foreign exchange market is uncertain and halt- 
ing, and it needs little extra selling to set rates moving 
against any particular centre. The French certainly 
appear to have their exchange more in hand, and the 
Paris cheque rate on Thursday looked firm enough at 
27f 50c, though it can hardly be described as within 
measurable distance of the official rate of 27f 174c. Our 
exchange with Amsterdam still reveals the influence of 
heavy imports both from Holland and Java, and on 
Thursday only 11 fi 3oc per £1 were offered for sight 
bills and 11 fl 294c for telegr raphic transfers. The 
Madrid sight rate is poor again at 20p ioc. The 
threatened crisis in connection with exchange in 
Morocco has been averted, and the market is again ina 
more or less normal condition. It is understood that 
the scarcity of exchange on London was met partly 
by means of arbitrage operations at Madrid, which gave 
an outturn equivalent to 27f 5§c francs per £1, and 
partly by the action of the Bank of France, which is 
reported to be granting special facilities to Moroccan 
importers to enable them to meet their sterling liabili- 
ties. The Petrograd sight rate has turned still further 

against Russia, and exchange is called 282 roubles to 
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£10; the enormous amount of notes in aie 


chequer bonds’ withdrawn. 
replies to Pope’s Peace Note published.  Oste: 
barded. 
speech on reconstruction. 
rised to issue further notes for 2,000 million roub! 


4 per cent. and over. 
copper prices, 
plane and Zeppelin raids. 
favour of rupture of relations with Germany. U.S, 
steel prices fixed. 


up to 44 per cent. 
by U.S. Government. 
ultimatum to Germany. 


rowing from the Bank. 
credit bills paid for at 44% per cent. 


mand up to 5 | 
Premier announces to bankers terms of new bond issue. | 
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: : Cifculae | 
tion—over 15,397,000,000 roubles—is an obstacle to ame! 
great improvement in the rouble rate. " 

* * @ * 

DIARY OF THE WEEK. 

! 

SATURDAY, SEPTEMBER 22ND.—Money in fai: demand| 
at 4 per cent. Discounts steady. Five per cent. Fy. 


German and Austrian! 


d bom.| 
Dr Ad dison’s 


| 
Russian State Bank aut ho- | 


Russians lose Jacobstadt. 


UDIes, 
SEPTEMBER 24TH.—Money in demand at 
Discounts firm. Sharp fall in! 
caused by U.S. control of prices. Aero. 
Argentine Chamber in| 


Monpbay, 


TurspAy, SEPTEMBER 25TH.—Money in keen demand) 
Gold shipments to Spain prohibited| 
Air raid on London. Peruvian! 
WEDNESDAY, SEPTEMBER 20TH.—Money market bor-| 
Discounts firm. Russian 
British advance 


east of Ypres. Mr. Asquith’s speech at Leeds on war| 


aims. Price of matches fixed. 


SEPTEMBER 27TH.—Money in keen de-| 
per cent. Silver falls to 514d per ounce. | 


THURSDAY, 


* * + *~ 
A SUMMARY OF WAR-TIME FINANCE. 
Avoust 1, 1914, to Marcu 31, 1915. 








£ 2 
Total spent...... 498,359,980 Raised byrevenue 171,758,744 
Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
Total .....e20+. 576,750,544 576,750,544 
Frvanciat Year, 1915-16. 
£ £ 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 || 
cheq'r balances 57,875,946 
Total .....s++.. 1,501,282,431 1,501, 282,431 
Financiat Year, 1916-17. = | 
£ 
Total spent...... 2,198,112,710 | Raised by revenue — 575,427, 582 | 
Saale in Ex- | Net borrowings.. 1,625,545, 381 
cheq'r balances 860,853 | onal 
Total .......++. 2,198,973,563 | 2,198,973,563 | 
Frvanciat Year, 1917-18 (to date), APRIL 1 to Sept. 22, ws | 
£ 
Total spent...... 1,261,768,248 | | Raised by revenue 242, 190. 259 | 
Decrease in Ex- | | Net borrowings.. 1,015,330, 371 | 
cheq'r balances 4,247,618 | } 
Total ........0«  1,257,520,630 | 1,257,520,630 | 


Granp Torar—Avoust 1, 1914, to Sepr. 22, 1917. 


£ £ 
Total spent...... 5,517,399,315 | Raisedbyrevenue 1,524, 143,409 
Seinen in Ex- Net borrowings.. 4, "210,383,759 


cheq’r balances 17,127,853 
— total = 
inni cinciieintlanimatin pO A) 
— 5,534,527,168 §,534,527,168 


The expenditure includes loans to Allies and || 
Dominions, which the Chancellor of the Excheque’ 
stated in his Vote of Credit speech on July 24, 1917, t 
amount to £1,171,000,000, made up as below :— 


| Advances Advances Total Adv ances 


Advances | Advances 11, 1917, from August 1, 
. ro : 
Aug. 1, 1914,) During Apri = 1914, to July 


to inancial 
ar.31, 1916. Year 1916-17. July 21. 1917.\_21, 190" _ 21, _ ) 
| 

"a 

| 





ae | E i 
Dominions! 88,000,000 | 54,000,070 | 4,000,000 | 14600000 
Allies ....| 288 000,000 | 540,000,C00 197,000,000 1,025,000. 


Total «| 376,000,000 | 594,000,000 "201,000,000 "T,171,000,000° 


For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated te amount to £400,000,000. 
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THE NEW WAR BONDS. 


| \ rar chance is at last to be given to the policy 
‘|of continuous borrowing from investors, by which 
1 \ir Drummond Fraser and others assure us that th 


‘war ean be fully financed if the system . 
1} vr 
The 5 per cent. 













handled. 


| proper ly Exchequer 


i| Sate which have hitherto been the sole channel for 


the savings of those investors who hold their full quota 

‘ War Savings Certificates and want to put money 
eum into the hands of the Government, were with- 
draw a | from sale” last Saturday. An issue is now 
These are in (1) 
a per cent. a ae to iitomnten, and repayable 
i|as follows :— 

Cadoher: By SPER. cccccvscveccccecccescesss a: 103 


a Tee 
: TE es. ae 


| 

|| and (2) 4 per cent. bonds, with income-tax compounded, 
\| repayable at par in 1927. Holders of old Exchequer 
| bonds, 1919, 1920, and 1921, and of 44 per cent. War 
|}Loan, can convert them into 5 per cent. National War 
| bonds due in 1924 Or 1927, or ia the tax compounded 

Fours. The 5 per cent. National bonds can_ be 
| converted into 5 per cent. War Loan at 95, and the 
| 4 per cent. National bonds into 4 per cent. 

War Loan at par; these conversions to be 
made within 14 days of any interest date (April Ist 
and October 1st). Bonds will be accepted at their face 
‘|value for payment of death duties, excess profits duty, 
\lor munitions levy. Bonds will also be convertible into 
llany long-dated loan to be made for the purpose of 

carrying on the war. The yield on the bonds is caleu- 
lated at, roughly 5% per cent., and the longer the life 
of the bond the higher is the return. 

The Treasury’s practised ingenuity has exerted itself 
with marked success to produce a security which shall 
be attractive to investors. The only criticism that sug- 
gests itself is that the terms are too attractive. 
If, as we have often suggested, the prices of 
home and foreign money had been divorced, there is no 
doubt that our war borrowings at home could have been 
carried out much more cheaply. But the obvious attrac- 
tions of the new bonds will not, in themselves, find a 
home for as many of them as have to be sold. If the 
issue is to be really successful, any one of us 
who has any influence over the investing classes 
has to do his utmost to bring home to all who 
can save money the urgent need for doing so if victory is 
to be secured. And this alsois not nearly enough. It is 
the business of those who control the destinies of the 
nation to put before it, clearly and continuously, the 
need for saving, and to set the right example. On this 
subject of spending and saving, the popular mind is 
so deeply committed to ingrained fallacies that it is 
not nearly enough to provide an attractive security and 
then leave the matter in the hands of those who manage 
the financial machinery. The War Savings Com- 
mittee has done a great work, chiefly among members 
of the classes which have comparatively little to save ; 
but its appeals to the well-to-do classes have for a 
long time been suspended, and it is only from the well- 
to-do classes that the enormous sums now required to 
finance the war can be produced by saving. It cannot 
be contended that the well-to-do classes are doing their 
duty, or anything like their duty, in this respect. When 
we read of ‘‘ Promenades des Toilettes’’ and autumn 
fashion-shows, along with protests from Naval officers 
who find people in the habit of taking a taxi from 
Brighton to London; when we find Stock Exchange 
activity chiefly centred on speculative securities which 
give a high yield, at a time when every pound which 
anyone can save ought to be going into Government 
Stocks to finance the war; when we hear of patriotic 
ladies and gentlemen buying jewellery because it yields 
no income to be taxed, it is obvious that a very ‘large 
number of people are totally neglecting their duty as 
citizens in the time of this great crisis in their country’s 
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cnet tits 
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history. 


Sentences in the course of 
of the financial duty of every citizen 
hay e done much to help to win vict 
aims. 


take its financial duty more serious|\ Thi 
the first half of the current financi my year. 
the figures for this last week, we find the 


With extravagance still rampant amon g the 


rich, is it wonderful th: it there sh —— be unrest among 
the workers ? 


an admirable exposition of our w ar aim 
of the peace that 


Mr Asquith gave us, last Wednesd: Ly, 


s, and the terms 
iat we are determined to secure. Two 
his speech, on the subject 
n left at home, would | 
ory for those lofty | 
It is more than high time that the country began to 
is week ends 
Estimating 
: following : ~ 


£ 
Expenditure .........ccccesesecese 1.309,089,330 
BY wasenedenttnendeabennnhnws 254,448,260 








Deficit ..ccccccccscsccccesece 1,064,641,070 


These figures show that the expenditure has been very 
much in excess of the estimate, since half the total esti- 
mate for the full year’s outgo is only LA! 
In other words, at the present rate we shall spend 
during the present year £,2,618,000,000, as against 
an estimate of #,2,292,000,000. The deficit of 1,054 
millions has been provided as follows :— 


145,500, 500. 


£ 
Decrease in Exchequer balance ...... 3,816,649 
Treasury bills (net amount) .......... 455,185,000 
5 per cent. Exchequer bonds ........ 84,150,000 


War Savings Certificates ..... Jeceees 18,100,000 


Other Debt (net) ............. veeese 324,120,845 
4 and 5 per cent. War Loan (net) esse 146,357,840 
Temporary advances (net) .........+06 23,664,000 
1,055,394,334 

Less advances for bullion, &. .. 753,264 
1,054,641,070 


It will be seen from these figures that the investor has 
contributed in Exchequer bonds, War Savings Certifi- 


cates and War Loans some 248 millions. Treasury 


bills and temporary advances have produced 478 mil- 
lions, and ‘‘ other debt,’’ 
rowing abroad, no less than 324 millions. Even if we 
ascribe to investors a considerable part of the Treasury 
bills sold, it is difficult to avoid the conclusion, from 
these figures, that much too much of our war finance is 
being provided by borrowing abroad and by the 
machinery of credit, and much too little by genuine 
saving. Our rulers must realise that it is an enormous 
work to convince a nation, most of the members of 
which believe that the right thing to do with money is 
to spend it, that at a time like this saving for victory is 
the patriotic duty of us all; and they should set to work 
on this task instead of leaving financial matters to Pro- 
vidence, the printing press, and other forms of inflation. 


which presumably means bor- 


General Smuts has told us that Germany is beaten, 


and that the rulers of Germany know it. We hope and 


believe that he is right. But even so, it does not 
follow that the war may not still last a long time before 
the Germans acknowledge defeat by making a satisfac- 
tory peace. It is an encouraging sign to find that the 
German Press has been even discussing the question of 
the restoration of Belgium. It is perhaps still more 
encouraging to find the German Government re- 
ferring with approval to disarmament and arbitration 
in its answer to the Pope’s Note. The mere mention 
of disarmament from such a quarter is a stout nail in 
the coffin of the militarist ideal, but many more nails 
may yet have to be driven in before that unsavoury 
corpse is finally buried. Our soldiers and those of our 
Allies have been hammering them in vigorously ever 
since the battle of the Marne. The sacrifices which 
they have made, and the trials that they have endured, 
ought to make us at home feel ashamed that the 
Government should find it necessary to offer us highly 
attractive investments in order to induce us to make 
the financial sacrifice, so contemptibly small when com- 
pared with what our fighting men have done for us. We 
now have a chance of showing that we realise our duty 
in this matter. Let us hope that we shall take it. 
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| by the mutual clubs resulted in heavy calls upon owners, 
land since the owners were receiving only the fixed 
| Blue Book rates of hire, it was not reasonable that the) 
| should be subject to these calls. The Government, 
| which requisitioned the vessels, therefore made itself 


| steamers was arranged some time ago, under which 


| aroused little discussion, except from the owners of 


Government monopoly, and that for the reason that 


of the war has thrown a heavy burden on the tax- 


| to put up its flat rate, for the market would cut the new 


i} partment shall in 





INSURANCE OF WAR RISES. 
MARINE underwriters are faced with the prospect, the | 
early prospect, of a Government monopoly in the in- 
surance of war risks, both on cargoes and on hulls. As 
from August 19th last the Government took over the 
whole of the risks, arising out of war perils, upon all 
the requisitioned British shipping—in tonnage, some 
nine-tenths of that which remains upon the British 
Register—instead of the So per cent. arranged for early 
in the war. It was found that the 20 per cent. covered 


| 
| 

















responsible for the war risks upon values to be agreed. 
A system of insuring the war risks upon neutral 


the nominal insurers were a group of companies, but the 
actual liability fell upon the Government. In the de- 
termination of rates the market and the Government 
have pooled their experience and data, so that in the 
case of ‘‘ free ships’ the rates charged bear a close 
approximation to the risks run. 

The change made in regard to the insurance of hulls 


arose naturally out of the changed conditions, and 


unrequisitioned ships who made calculations designed 
to show that the new war rates of premium in some 


trades would, in the course of 12 months, amount to 
vers much more than the value of their vessels. But 


when we come to cargoes thr 
1 


and a solution which puts the market out of business, 


problem is less simple, 


in so far as war risks are concerned, will not be happily 
received. And yet we are, in fact, tending towards a 


the system which has been in force since the beginning 


pavers of the country. 

Hitherto cargoes in British ships have been insured 
by the Government against war risks at a flat rate— 
now five guineas per cent. In the really dangerous 
trades this rate has proved much too low; in the safer 
trades it has proved as much too high. Shippers have 
naturally gone to the open market to cover their best 


risks at rates below that of the Government, while the 


ig dangerous risks, which the market has been un- 
poms ich ’ ¢ } ; 
willing to touch, have had to be taken by the Govern- 


year? rar rel T ’ ¢ 
ment War Risks D: partment. It would be 


for he rr in +} mter ‘ 
ior the Government, in the interests of the taxpaver 


rate for the business which it tl ought profitable, and 


still leave to the Governm« nt all the riskv vovages and 


i 


+ ha- — } > -L- 1 
tne hea Ciaims. Lhe market would make mort 
lore, 
} + tha - 9 " 1,] . 
buf the Government Would not necessarily lose less 


1, ' the oft insurin ail ure n 
ihe method of insuring all voyages at one flat rate was 
from the first utterly unscientific, 


but to have set up 


ie: ey ae nni 1 : 
adillerentiai rates from the yesinning, when experience 


< kino 1 } . roel - +; TY} 
\ cking, would scarcely have been practicable. The 
; 
dine organisation< in the ;} 
fading organisations in the insurance market—repre- 
Ntative ot va’ minder r} = : 
sentative of Lloyd’s underwriters, insurance com- 


P TP es, and brokers—have therefore been approached 
by the Board of Trade, on behalf of the Government. 
and asked to co-operate in a system of Government in- 
surance ol war risks on all cargoes carried in British 
“fps, the rates to be graded according to the combined 
experience of the Government and ‘underwriters. It 
> clear to these market organisations that 
| the Board of Trade proposes that the War Risks De- 
future insure all cargoes in requisi- 


i has bee n made « 


= 
Sennen 


{HE ECONOMIST. 
eran Lee 


| sjioned and non-requisitioned ships, and also. 

‘lieve, those shipped on British account in 

bottoms. This, as we have already indicated, jn 
future cargo monopoly of the War Risks De 
Aaron’s official snake will have swallowed up all th. 
open market’s snakes, and both Lloyd’s and the com. 
panies will cease to transact any war risk insurance. 


Board of Trade in a helpful spirit. It has made clear 
to the officials that the change is not welcome—as, 
deed, it could not be—yet that underwriters, as patri. 
otic citizens, do not wish to interpose difficulties in the 
way of the realisation of the Government's purpose— 
stopping the present drain upon the taxpayers’ money. 
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We further understand that the market has met the 
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Brokers, as brokers, are not much concerned. The 


will place the risks as before, and be remunerated as | 
before. But underwriters, whether at Lloyd's or in the} 
companies, will see a large slice of business pass from 
them. 


We are not fond of Government monopolies, least of 


ali in so important a branch of finance as insurance, and 


we are not convinced that even with differential rates 
(though they would be a great improvement on_ the 
present flat rate) the Government will be able to work 
a scheme of war insurance satisfactorily. It is the ex- 
perience of centuries that sea insurance is most success- 
fully carried on in a free market—a fact that accounts 
for the position of Lloyd's to-day, and if a complet 
Government monopoly is established, the free market 
for war risks goes. The Government, as has been 
proved in the past three years, is hampered in fixing 
rates and in settling claims, and is incapable of that 
indefinable give and take which is the hall-mark of the 
English marine market. It is at least doubtful whether 


the Government, working a monopoly, will be able t 
work it ata profit, and the Board of Trade’ officials 
might well consider the possibility of running the 


scheme on lines different, either from the old ones or 
from those now suggested. Could not the Government 
make it a rule that every underwriter who accepts war 
risks for himself must at the same time accept a line 
for the Government? If, let us sav, it were ordained 
that in every war risk written the Government must be 
interested to the extent of 75 or 50 per cent., the rate 
of premium to be fixed by the ordinary machinery of 
the market and the business to be carried on in the 
ordinary routine, we should solve practicalls all the 
Government's difficulties and establish a wide, free, 
healthy market: we should, so far as is human! 
possible, guarantee the taxpayer against loss, and bi 


enormously widening the market we should put 


check on profits and guarantee the consumer against 
excessive rates. Above all, business would remain tree 
and be cleared of those regulations so irritating to mer- 
chants which are necessary to protect a purely Govern- 
ment scheme, but are not needed by a private under- 
Writer. 

Unless some plan such as we have sketched here ts 
adopted, it is probable that an official body will 
up to fix rates from day to day. We expect that a small 
committee will sit at or near Lloyd’s, that the brokers 
will lay before this committee their slips, and that th 
rates fixed will be accepted without discussion by 
War Risks Department. In the settlement of claims, 
as in the determination of rates, the Government must 
lepend upon the goodwill and helpful co-operation 


underwriters. We believe that thev are already assur 


’ 


{ it; even though the war risks market must be given 


wT ‘ 


‘* 
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skill and knowledge at the Government’s service. 


. e A. a 
We confess that we do not like to see an open market) 


‘ 


closed and a Government monopoly enthroned in ‘ts 
place. The principle is bad. However, there will not de, 


up to the Government, underwriters will place their 


and cannot be, any question of Government interference | 


with the insurance of marine risks. This is, after a, 
the market's permanent interest, and more than a mere 
market interest. War risks come and go—after this 


war one hopes that they will go for very many years— 
and the insurance of 


but marine risks go on for ever, 
them is a vital part of London’s financial machinery. 


| 





| 








TRAINING DISABLED SOLDIERS. 


1! \¢ the end of the war we shall have with us some 
‘hundreds of thousands—no one can say how many—of 
soldiers who have been disabled in the war. It will be 
no small task to fit these men into the industrial 
machine in places best suited for them, and to make 
the most by special training of their diminished 
physical capacities. They will receive pensions accord- 
ling to their disabilities, but nothing could be worse for 
them or for the country than they should sit down in 
| pensioned idleness. The Ministry of Pensions is 
|| equipped with the necessary financial powers both to 
‘cure these disabled men—in so far as they can be cured 
| —and to train them for their future work. It is busy 
at present arranging at suitable institutions in all parts 
of the country for surgical and medical treatment, and 
| at polytec hnics, technical schools, and in private works 
'|for special training. The intentions of Parliament in 
equipping the Pensions Ministry with these functions of 
‘treatment and training were admirable, but, unfortu- 
|| nately, though the means for both are being prepared, 
|| the disabled men themselves show a grievous lack of 
| desire to avail themselves of what the country offers. 
|| The depleted labour market beckons to them, they are 
\| tired of discipline and hospitals, and they can in spite 
'|of disablement-—except in the more severe cases—get 
quite well-paid jobs without much difficulty. It is of no 
use to abuse the men and to complain of their short- 
sightedness; if we had passed, like they have done, 
| through the fires of hell, we should probably be no less 
‘eager than they are to escape from everything which 
1? 


1 


ismells of war. They are sick of discipline, and there 
'| must be some discipline in every medical institution and 
in every training school. 
| In a Blue Book recently issued, the Statutory Com- 
bree of the Royal Patriotic Fund—the predecessor of 
- Ministry of Pensions—showed what was, and is, 
the weakest link in our system of attempted cure and 
‘training of disabled men. In August, 1916, the Com- 
|| mittee, supported by the medical profession and the 
Parliamentary Committee of the Trades Union Con- 
gress, approached the War Office, and asked that men 
injured during service should not be discharged until, 
as far as possible, they had been restored to health. Mr 
|| Lloyd George, who was at the time War Minister 
lap proved the proposal. It was obvious that the only 
way in which the country could make sure that the best 
was done for the men was by retaining them under dis- 
cipline until their cure was complete. Once they are 
discharged, they can go where they please, and cannot 
be brought back to be cured except with their own 
consent. But though Mr Lloyd George was favourable, 
his military medical advisers were against him, no doubt 
on the ground that they wanted their hospitals emptied 
as quickly as possible of old cases in order to admit new 
ones. Shortly afterwards there was a political crisis. 
Mr Lloyd George became Prime Minister, and had other 
things to think of, and the Statutory Committee’s pro- 
|| posal was declined by the War Office. Now the Pen- 
|sions Ministry, which has absorbed into itself the 
Statutory Committee, finds itself without any powers 
|| at the moment when it needs them most. It possesses 
_the money for treating and training the men, but it 
cannot get the men except by persuasion. And in most 
cases persuasion fails. 
| We have had an example within the past few days 
| of ti ne valuable work which might be done in restoring 
|men’s health and training them for new occupations, if 
they were more ready to avail themselves of their 
'| Opportunities. When a man has lost an arm or a leg 
| he is easy to persuade that his first necessity is an 
artificial arm or leg of the latest pattern, and his second 
| Necessity skilled training in making the most of his 
remaining limbs. Roehampton has done splendid ser- 
|| Vice, both in equipping men who have lost limbs and 
in training them for new work in its own workshops 
| and elsewhere. The latest development of Roe- 
| hampton’s energies—in which it has the fullest sup- 





port and assistance from the Pensions Ministry, De 
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Beers, and the importers of diamonds—is to set up a 
diamond-c utting industry at Brighton, worked almost || 
entirely by limbless soldiers. The men are being | 
trained at the Brighton Technical School, and have || 
proved apt pupils. A factory is to be built at the cost 
of the diamond importers, and De Beers have con- 
tributed £2,500 towards the equipment. Diamond-}| 
cutting, once a monopoly of Amsterdam and Antwerp, | 
has come to. Bri en, and is believed by those who| 
have experienced its beginnings, to have come to stav. 
This is one example of what may be done for di 
abled men of the country by intelligently directed effort. 
We shail be piling up for ourselves a most grave j 
dustrial problem in the future unless we can take 
medical treatment and training of disabled 
seriously as do the Governments of Belgium, Fra: 
Germany, and Austria. The chief obstacle to a pro-| 
perly co-ordinated system has been, and remains 


War Office. 


met 








THE POSITION IN SWEDEN. 


THE general election to the Second Chamber of the | 
Swedish Riksdag, now over, may be followed 
a grave Constitutional crisis, react g in various 
unexpected ways on the situation in_ Europe. | 
Mainly, the issues were domestic; chiefly the food} 
difficulty and franchise reform, including women’s 
suffrage and the abolition of the property vote in the 
elections to the provincial and municipal councils, which }| 
choose the First or Upper House of the Riksdag, so 
that there is in it a permanent Conservative majority. | 
But the Opposition vote in Stockholm and elsewhere 
has been increasel by the American revelations of the | 
readiness of Sweden’s diplomatic representatives in 
Argentina and Mexico, and of the Swedish Foreign | 
Office, to transmit the cipher despatches and promote 
the aims of the German Government—revelations onls 
made after the elections had begun. In the nan 
the Conservatives, the Ministerial party, have lost || 
heavily, though the existence of proportional repre-|| 
sentation, on the D’Hondt or Belgian system, has || 
saved them from a crushing defeat. The Social Demo- |} 
cratic party becomes dominant in the Second Cham-}| 
ber, and, with the support of the Liberals, is certain, 
under normal conditions, to achieve franchise reform, | 
because in the last resort constitutional changes are | 
voted on in joint sittings of the two Chambers, and in| 
these sittings the Reform parties already had a 
majority. The complete returns are: 
38; Social Democrats, 98; Liberals, 62; and 
Peasants’ party and a ‘‘ National Association,’’ 12) 
between them; total, 230. Still, 12 of the Social 
Democrats are dissentients (and ultra-Pacifist), the two 
smallest parties will support the Conservatives on most 
questions, and the agitation for national defence, w hich |} 
greatly helped that party at the elections of 1914, has|| 
probably drawn the peasants closer to it and to the | 
Crown. Having lost the election, the Conservative || 
party has been urged by some of its leaders to rally | 
round the Ministry and the King ; and the language of || 
two of them, as reported by the Daily Mail correspon- || 
dent at Stockholm, besides being violently pro-German, 
suggests the imminence of a coup d’ état. The cooler 
heads of the party, however, shrink from this move. || 
The leading elements in it—the country gentry, the}| 
University eee and the officers of the army—are 
defiantly pro-German, and the present Ministry has 
frustrated the British proposals for an agreement limit- 
ing those imports of Sweden which the Allies can con- 
trol to the needs of her own people. Part of its pro 
gramme, also, is to facilitate the export of cattle and 
other articles of food to Germany, in spite of the food 
scarcity at home, in return for indispensable German 
supplies, such as coal. The new Chamber only 
comes into existence next year, and meets on 
January 16. Meantime a_ serious political crisis 
is probable. A Social Democratic or a Coali-}| 
tion Ministry is talked of, but the Liberals may 
not agree to either; the Conservatives argue that any 
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|| Ministry but theirs would be unneutral, as being too 
| favourable to the Entente. Even if the present Foreign 
'| Minister has to resign, as seems likely, a Conservative 
|“ Ministry of Combat ’’ would probably do all it could 


serious, but her people have had plenty of money 


‘lin their trade with her; in 1914 British imports from 


|| Sweden were in value 25 per cent., and German 32 per 


'ltimber, iron and steel, butter, paper and pulp; to Ger- 
| many iron ore and timber mainly, but also fish, hides, 
‘\cattle, and meat. And Sweden bars the entrance of 





ee 




















for German interests, but in any case Sweden would 
‘remain ostensibly neutral. Her food difficulties are 


during the war for investment and speculation. Her 
‘commercial ties with both Great Britain and Germany 


‘are close. Both are far ahead of the rest of the world 


Sweden were 33 per cent., and German 23 per cent., 
of the total export value, while British exports to 


‘cent., of the total. To Britain the chief exports were 


‘our Navy to the Baltic, and holds during the war the 
hief of the wavs into Russia from the west. 
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| MARGARINE MAKING IN ENGLAND. 
| (FROM A CORRESPONDENT.) 
'| Tuere are grounds for believing that the margarine in- 
|| dustry in the United Kingdom is making satisfactory 
|| headway in spite of, or because of, the war conditions 
|| imposed upon us. A glance at the import returns lately 
|| issued will help to an understanding of the position, and 
|| incidentally show that it, and the production of vege- 
|| table oils, have a good deal further to go if the fullest 
|}advantage is to be taken of the favourable circum- 
\| stances that now present themselves. The following 
table, which includes two pre-war years, shows the 
| greatly decreased importation of butter, which has been 
| very largely supplanted by margarine on the British 
breakfast table, and the increase in the c.i.f. value in 
| shillings per hundredweight (decimal points) :— 
Unsrrep Kixcpom Imports of Burrer (Less Re-Exposrrts). 








| Value. Shillings. 
| Year. Owts. £ Per Cwt. 
| i 3,886,138 .. 23,639,097 .. 1266 
| TE scones . 4033358 |. 23,498984 :. 116-5 
| panei 3,893,029 .. 23,504,128 .. 120-7 
| — peakemats 3,806,743 .. 26,704,308 .. 1403 
| —_ Rkatenienee 2.145.267 18,731,634 .. 1746 


Compared with 1913 there was a decreased net import 
last year equal to 46 per cent. in weight, and an increase 
in value of 50 per cent. per cwt. Asa rule, three-fourths 
of the imported butter comes from foreign countries 
(Denmark, Russia, Sweden, &c.), and one-fourth from 
British possessions (principally Australia and New 
Zealand). 

Turning to the figures of margarine imports over the 
same period we find the following :— 


Unirep Kixcpom Ivports of Marcariye® (Less Re-Exports). 


Value Shillings 
Year. Cwts. £. per Owt 
ADIS ...000. -+» 1,346,474 .. 3,497,571 .. 51:9 
BEES cocccccces 1,510,122 .. 3,896,008 .. 51-6 
BEES cccccccece 1,520,462 .. 3,954,091 .. 520 
DEED eeccvecese 2,049,137 .. 5,742,285 .. 560 
BONS ccccccccce 2,743,434 .. 8,951,889 .. 653 


* Does not include oleo margarine. 
With the exception of about 30,000 cwt in peace years 
and 14,500 cwts last year the whole of the margarine 
import is derived from the Netherlands. In this case 
there is an increase in both weight and value, viz., 81 
and 25 per cent. respectively. The exports of margarine 
made in the United Kingdom were so small as to be 
almost negligible, the weight in 1913 being only 25,712 
ewts and in 1916 but 21,676 cwts. Curiously enough 


they are distributed over a very wide area, foreign and 
colonial. 


_ Taking butter and margarine together, we imported 
in 1916 a net aggregate of 244,435 tons compared with 


2"4 1 


277,174 tons in 1913, or 32,739 tons less. It may be 
assumed that the total consumption of the two 
comestibles has not decreased seriously, if at all; and 
it is also reasonable to suppose that the decreased im- 
portation of butter, lard and cooking fats has been made 


<0 S0909000w0—0—00 =e 


Nee el 


THE ECONOMIST. 


| 


(September 29, 1917 
up by the use of margarine because of its relative , heap. 
ness and the greater and deserved popularity it now |! 
enjoys. Its production from vegetable oils and fats || 
and less from animal fats, the gnormous improvement || 
in its manufacture and the better understanding of the || 
nature of its composition have almost completely done} 
away with the prejudice that once existed against its 
use. It is computed that the average weekly consump. | 
tion of margarine in the United Kingdom is from 5,000 
to 6,000 tons per week, and as will be noted from the 
foregoing statistics fully half this was imported last) 
year. There is, however, no reason why practically the'| 
whole of it should not be made in this country, and from|! 
being large importers we should become exporters, 
We have in the British Empire alone, to say nothing of 
the natural resources of other parts of the world, a 
plentiful supply of the raw material, viz., cottonseed, 
ground nuts, sesamum seed, rapeseed, coconut, palm 
kernels, and other oilseeds and oil nuts. | 

Since the war began the importation of palm kernels || 
has been considerably extended, these being Empire || 
products that hitherto were absorbed by Germany. | 
More recently, ground-nuts have come along in larger|| 
quantities, and now constitute one-third of the total 
imports of ‘‘ oil-nuts and kernels,’’ ground-nut oil being | 
in particular demand for margarine making. Sesamum| 
seed is also coming within the scope of our operations. 
There is also, we venture to think, an excellent opening 
for the sale of the residue, a good market for which is 
essential if the utilisation of ground-nuts, in common 
with all oil-seeds, is to be a profitable proposition. It 
it rather in the nature of a reflection upon our seed- 
crushing industry, as it is also a grievance with its mem- 
bers, that in normal times we have imported very large 
quantities of oilseed cake and exported comparatively 
little. In 1913, for example, the net imports of oilseed 
cake (unsweetened) into the United Kingdom amounted 
to 403,842 tons, having a value of two and a half mil-|} 
lions sterling. Our exports were only 53,448 tons, 
leaving a balance against us of over two millions ster-|| 
ling. This has been due to the fact that our vegetable 
oil demand has not been able to keep up to the demand | 
for cattle cake, and that the imports of foreign oil and 
cake have kept prices down so low as to deprive the 
seed-crushing industry of a fair return upon its pro- 
ducts. In Northern Europe there is a big market for 
cattle foods, and especially ground-nut cake, which has 
yet to become popular in England, and for soya cake 
and meal, of which we have in times past exported to 
a large extent. Denmark has now a soya mill of its 
own, and is crushing soya beans which were previously 
brought to Hull. 








Business Notes. 


The World’s Crops.—The Board of Agriculture and 
Fisheries have received the following estimates of the 
yields of crops this year from the International Agricul- 
tural Institute :— 











Cwts. 
Wheat, Canada .............. 133,485,000 or 3.1 above 1916 
Wheat, spring, United States .. 133,932,000 ,, 56:1 __,, " 
Wheat, Algeria ............. - 15,919,000 ,, 19 ,, ” 
I ile 2,098,000 ,, 44°9__,, ” 
a 25,422,000 ,, 436, 0» 
Barley, Algeria .............. 14,232,000 ,, 7°7 below ,, 


Oats, Canada ................ 121,381,000 ,, 13:9 above ,, 
Oats, United States .......... 488,003,000 ,, 224 ,, ” 
Oats, Algeria ................ 5,413,000 ,, 442 __,, ” 
Maize, United States.......... 1,624,002,000 ,, 257 ,, ” 
The total production of wheat in Spain, France, Scot- 
land, Ireland, Switzerland, Canada, United States, 
India, Japan, and Algeria is estimated at 892,226,000 
Cwts, Or 3.3 per cent. more than the production of those 
countries in 1916. The production of rye in Spain, 
Ireland, Switzerland, Canada, and the United States is 
Siven as 44,975,000 cwts, or 10.7 per cent. more than 
In 1916. The production of barley in Spain, Ireland, 
Switzerland, Canada, the United States, Scotland, 
Japan, and Algeria is estimated at 198,981,000 cwts, 
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| or 2.4 per cent. more than in 1916. The production of | tween 50 per cent. and 60 per cent. These do not in- 
|oats in Spain, Switzerland, Canada, and the United | clude any extras or allowances. and are exclusive of 
| States is estimated at 570,144,000 cwts, or 19.9 per cent. the earnings of the piece work colliers who form the 
| more than in 1916. The production of maize in Spain, | 
'| Switzerland, and the United States is estimated at 

|| 1,630,998,000 cwts, Or 25.3 per cent. more than in| 
| 1916. 


greater portion of the men employed, and whose wages | 
are much higher. It may be added that the lowest | 
minimum weekly wage now being paid in the South | 
Waies coalfield is 46s 9d. ; | 
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| Miners and Their Wages.—One of the chief indirect 
|| effects of the State control of the mines of the country 
|has been the almost complete supersession of the Con- 
‘| ciliation Boards by the Controller of Coal Mines in all 
| matters affecting the general wage rate, and the extinc- 
‘| tion of the coalowner as an actively interested partici- 
'|pant in the settlement of wage disputes. It is for this 

reason that the miners recently submitted to the Con- 


; The Sugar Commission.—Inexplicably belated, an 
interim report of the Royal Commission on the Sugar 
Supply, dated December 22, 1916, was issued at the 
end of last week. The Commission was appointed in! 
August, 1914, with Mr McKenna as chairman. On| 


the financial side, the report justifies the Commission’s | 
actions. Up to the end of November, 1916, total dis- 


bursements on sugar bought by the Commission were 


|| troller a demand for an increase of 25 per cent. on £;81,097,000, while the total sums realised in cash up| 
cy ‘ : : <2 tae to the same date were £75,263,000 ling dis-| 
ee average earnings, and that the negotiations ee een Sang ae) 


posal of stocks in hand and on their way at the exist-| 
ing rates, Mr McKenna and his colleagues estimated 
on transactions up to the end of November, 1916, a 
profit of £2,000,000, or about one-eighteenth of a} 
penny per lb. The Commissioners point out that they | 
held a virtual monopoly, and could have enlarged their | 
profit greatly. But they will certainly be adjudged | 
correct in their aim of making the Commission show a} 
slight margin of profit, while, as a general rule, main- | 
taining sugar prices in this country below the level cur-| 
rent in the United States. In achieving an equitable | 
distribution of sugar they cannot be held to have 
achieved an equal success ; since the difficulty of getting | 
sugar has varied in different districts in a highly capri-| 
cious manner, and poorer buyers have often suffered 
severely. |The Commission’s comparative failure in 
distribution is the reason for Lord Rhondda’s sugar | 
cards. But the mere existence of the cards will not) 
assure proper distribution unless the supply is better} 
organised than in earlier war times. | 

} 

| 


Trading in Raw Cotton—Our Manchester corre- | 
spondent writes :—The scheme of the Cotton Control | 
Board and the Liverpool Cotton Association for re-| 
opening the cotton futures market in Liverpool has now | 
been endorsed by the Board of Trade, and the new) 
rules will come into force on Monday next. The regu- 
lations issued are of a lengthy character, and deal 
with many technical points in connection with raw 
cotton contracts. Briefly, it may be said that dealings 
in futures will be permitted under a special contract, 
the basis being good middling American cotton, in- 
stead of middling. For the present, trading will be 
confined to positions from January to May, 1918. At 
the expiration of each trading month, another month 
will be added, but business will not be allowed in more 
than five months. Prices on any one day shall not) 
vary more than 1d per Ib from the close of the previous | 
business day, and the maximum fluctuation on any one | 
day shall be confined to 1d per Ib. Any class of order || 
may be executed for persons who are subjects of, and |] 
residents in, the British Empire or countries allied with |} 
Great Britain, but no order can be accepted from any || 
person residing outside these countries. An Order has | 
been issued fixing the profit for dealers, and transac- 
tions will not be allowed at prices more than 5 per cent. 
‘n excess of the official rates fixed by the Committee of || 
the Liverpool Cotton Association. The regulations as 
a whole have been well received by the trade, but there 
is some uncertainty as to how the scheme will work. 
The urgent need at the present time in Lancashire is 
larger supplies of raw cotton from the United States, 
and it is expected that now importers can hedge pur- 
chases in futures, the stock in Liverpool will increase. 


| which were concluded on Thursday afternoon in London 
were Carried On exclusively between Mr Calthrop and 
ithe Executive Council of the Miners’ Federation of 
| Great Britain. The coal-mining industry is for the 
time being under the control of a dictatorship, and just 
as the miners have had to appeal to Mr Calthrop for 
increased wages the coalowners will now be compelled 
|| to supplicate him for increased prices to meet the cost 
| of the enhanced wage bill. The workmen have obtained 
| an advance of 1s 6d per day for all persons over 16, and 
of od per day for all boys under 16. Idle days, owing 
| to scarcity of tonnage or any other cause over which 
| they have no control, will not disqualify claims to this 
| Special advance. It is to be paid if the men have 
ij attended for work. In the event of a rise in the 
| average selling price of coal the workmen cannot, under 
\| 
| 
it 
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their local wage agreements, claim an increased wage 
till such increase is more than the equivalent of the 
1 advance conceded this week. A condition is laid down 
| that in the event of a reduction in the cost of living as 
the result of the measures introduced by Lord Rhondda 
as Food Controller there shall be a corresponding re- 
| duction in the wages, but the operative effect of this 
condition is nullified by the qualification that there must 
also be a simultaneous fall in the price of coal, for 
nothing is more certain than that the effect of this 
week’s increase in wages will be a rise in prices, or, if 
not 4 rise in prices, the concession of a subsidiary to the 
coalowners. Under some of the more important export 
coal contract engagements between the Government 
and the coalowners there is a condition that increases 
in wages must carry with them an equivalent increase 
in the contract price of coal, and it is regarded inevit- 
able that inland prices affected by the control of the 
Price of Coal (Limitation) Act will also now have to be 
revised. It is difficult to estimate accurately the annual 
value of the new advance in wages. To every seven or 
e'ght adults employed in the mines of the country there 
is only one boy under 16, and on the assumption that 
the million persons at present engaged in the coal 
mining industry work full time each week, the total 
;cost would approximate to between £20,000,000 
|| and £.22,000,000 per annum; but the depletion in the 
|| Supply of tonnage and the comparative scarcity of 
inland transport facilities are reacting seriously on em- 
|| ployment, and it is doubtful whether the average num- 
| ber of days now worked per week in the sea-board coal- 
1 fields is over 44 days, on which basis the annual cost 
|| would be correspondingly less. Some light is thrown 
| on the present wage-earning power of miners by a state- 
'|ment which has been compiled by Mr Finlay Gibson, 
|| Secretary of the Mon. and S. Wales Coalowners’ 
|| Association. It gives the weekly minimum wage rates 
|| of all underground persons employed in South Wales at 
| fixed day rates, and shows that in the cases of men on 
| ~ afternoon and night shifts who are receiving the 
| Donus turn concede the Wages Agreement of 1915 : 
{current minimum wage rates in a fll working week the Chinese loans qucted jn London has heen, i 
‘range m , ‘ - | feature 0 e marke 5 - . - 
~ieeibaree” sg alt a —. | tors have contributed to the demand for Chinese loans. 
| y, s ses 
| 














The Rise in Chinese Stocks.—The recent strength of 
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wage rates of the morning shift workmen range be- The fact that China has become one of the Entente 
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| ttio< has been instrumental in directing the attention of | for the current year. For the year 1916 there was pur.|| 
| Allies pangceete tails of the country. There has chased and cancelled out of earnings £445335 deben-| 
Sn ae a demand for her products, and another | ture stock, and £8,500 was paid off mortgages, while 
a xg Ca 


~ 


| been ’ reat importance is the remarkable rise in the | £5,634 was written off capital expenditure from the| 
wos f ce w hich now stands at 4s 33d per ounce, | amount brought forward from the previous year. The 
iT ngalest 20 O84 per ounce last year ‘and 2s od per | ordinary oan which = — aan, ~ receive 
ounce in September, 1915. This rise in silver has re-| no more than 10 per cent. until a reserve fund of 


£75,000 has been accumulated and a further sum of 
£125,000 has been set aside to an account for the equili- 
sation of dividends. Neither of these funds have vet 
appeared in the balance-sheet. The ‘A’? preference! 
shares are not entitled to a dividend until £50,000 per 



















ited in an improvement in the value of the Shanghai 
tael. which now stands at 4s 10d, against 3s 14d at 
this time last year, meaning that China is now better 
lable to provide for the requirements of her foreign 
idebt. Another welcome announcement was that the 
| Allies have granted a postponement of payments under 
the Indemnities by China for the next five years. 


su 


i 


annum has been used for the purchase and cancellation 
of debenture stock. The property item shows an i: 


lie 


crease of £654,700 to £3,291,100, representing the 


haat 




















: . 3 =| cost of properties acquired during the year. Cash has 
> > - . 
=f € (22_3 | fallen from £314,400 to £161,300, but debtors are 
Period of Issue 225/38 e420 7325 Sant cad . a ieee . 

SUS Cwm) oe |S a ieseEs 2,0C yrher 4a -447, 300. . F Main n- 

Stock. Drawings. Price. - om ok 222 Scns £93) 100 ug ner i AAI 9 = DC 1 remains un 

— 2" \$£ ¢| changed at £26,050. The depreciation reserve account 

Bc ND Ps ‘ ~ . 2.8 . 
=i ij - se * |! amounts, with the latest addition, to £332,250. 

eT £sd 
5%, 1096 ...cccccccccccccecces 1897-1933 983 | 902 94 511 6 ; ’ } 

44 % Gold Bonds, 1898 ........ a - - = | See : Associated Portland Cement.— For the second time in 
wohuee ee... 1919-1949 | 98 69) TT | " 6 ; ét succession the directors of the Associated Portland || 

I — cage, WE sian os = a 52h | 94 6 3 6 | Cement Manufacturers (1900), Limited, have decided to 

115% Reorg. Lio seeeers - } ee 

|| 5% Shanghai-Nankin L......./Red.at Gov. 974 | 724 8 | 7% 6 5 0 | pass the dividend on the preference shares. A year ago 

option ith een ee . ? » hig 

5 <j, Canton Kowloon Railway... 1920-1937 100 | 71. | 80 | 9 (618 3 | the balance carried forward amounted to £164,107, but 

| 5% Tentsien-Pukow Railway 1918-1938 | 98} | 693) 81 it 61> ¢ | it was then stated that it was ‘‘ not in a suflicient! 

115% do Supp. Lean.......... 1921-1940 100 | 674 | 79 | 11§ 6 17 tw ee : sane. 
||5 0, Shang-Hang Railway .... | 19181958 99 | 734) 82 | €% 612 9 | liquid form to render it available for the preference || 

cao: 921-1951 | 100h| 75 | 79 | 3. ei f | dividend, even if, on other grounds, it seemed de- 

5%, Honan Railway .......... 1316-1935 | 875 | 738) 82 | 88/616 O | Cividend, 1 if, o g , 
+ Interest 44 per cent. after 1923. + Yield on a 44 per cent. basis. sirable to use it. rhe report for the year ended June 


30, 1917, states that there has been an increase in the 
cost of production and a reduced output, while inade- 
quate transport facilities have prevented the expected 
expansion in the export market, so that it is ‘‘ impos- 
sible for the directors to recommend the payment of any 
portion of the preference dividend that is in arrear.” 
The slight increase in profits which is shown in the 
table below is attributed largely to the initial and vers 
satisfactory return from the South African works 
which the company is interested :— 


|] he rises since Mav, 1916, are significant. The yields 
are worked on the basis that the loans will be finally 
repaid at the end of the period of drawings. Some of 
the loans rest on different security to the others, but they 
i] come under the category of ordinary Government 
debt. The *‘ Crisp ’’ Loan of 1912 and the Reorganisa- 
tion Loan of 1913 are benefited by the fact that they 
have the salt tax as their special security, and this tax 
is said to have proved a great success from a revenue 
standpoint. Consequently these two loans have been 
|very firm. The vields on the later issued railway bonds 


} 





1° , . ‘Tt i pe e > - . ° - 

jare higher than the Government loans. The Honan Y = Deb nture | Prefer Sinking Fund, , 

jp ; oe Endirg| Profit. .& Mortgage) ence Balance. 
| Railway Loan started its sinking fund for the redemp- 


June 30 Interest. Div. Reserves, Ke, 


bs 





mm a 








of the loan last year, but many of the other rail- 





}way loans start their sinking funds for redemption £ | £ | & £ 2 
ee Rc acne 1901 .. 226,707, 84,694 | 91,213, 20,096 30,704 
i ; 1902 ..| 255,929 122,109 | 118,838) 41,183 Dr. 26,201 
Sane 290,888 121,619 118,885, 47,915 
. as 4 é 
Union Cold Storage.—Satisfactory results are shown D Seal tara | saree Ties . 


510,662) 135,063 118,885 61,185 Dr. 4,471 | 


in the report of the Union Cold Storage Company for | 318,265) 137,513 118,885) 62,503 Dr. 616) 


8 


the year 1916, in spite of the ‘* extraordinary increase | 1907 .-| 384,983) 136,668 | 118,885, 105,774 25,656 | 
in the cost of labour, materials, supplies, and all charges — ' oe ace oe ae = 
connected with the business.’ After paying office ex-] 1910 316,407, 140938 118.885 60,848 Dr. 4,264) 
| penses and directors’ and other fees, the gross profit] 1911 ..| 369,861; 139,237 | 118,855) 109,707 2,032 
| showed an increase of nearly £5,000 on the previous ae --| 355,507, 186,974 | 122,324) 51,751 Dr. oe 
3c, tw moe than oo Tess than wa, the) MM | ag) Mu | teat eee "HE 
| compan) 's high-water mark, rhe following table sum-| 1915 |_| 450.712 222 335 125,660 101.262 | 1,455 | 
| marises the financial history of the concern for the past] 1916 ..| 351,174) 226,382 .. | 113,710 | = 11,082 
five years :— 1917 ..| 367.612) 221,381 | .. 126.641 | 19,590 


Profits are struck after allowing £87,893 for repairs 








| 1912. | 1913. 1914. | 1915. | a9i6, 
———— — — |——<_—__ | ____ 
£ £ 4 i 


| Gross profit ........ 127,403 | 137,094 247,612 | 237,358 242,213 


_Debenture interest... 32,355 | 31,727 50,841 | 49,580 47,333 


Vision is made for the annual instalments required for 


£49,080, for chalk and clay sinking fund, and for 





| Net profit........, 95,048 105,367 196,771 | 187,778 |194,880 
| Brought forward.., 18,605 | 20,806 (36,879)*| 24,485 | 31,993 


ee 





is carried to general reserve and depreciation fund, 
| __ 113,653 | 126,173 196,771 | 212,263 226,873 
| Res. and depreciation 32,847 | 43,185 40,482 | 54,635 | 59,459 
Preference dividend. | 30,000 | 46,109 88,411 | 90,000 | 92.400 
| Ordinary dividend .., 30,000} .. | 30,000! 30.000 | 30.000 

(Ox) | .. | (10%) | (10%) | (10 g) 


shows the chief alterations in the company’s liabilities 
Carry forward ....! 20,806 | 36,879 37,878 | 37,627 | 45,014 


during the past five years :— 


_* Written off capital issue expenses. 











| 
| 






| 
















In December last an issue of £400,000 preference 1913. | 1914. | 1915. | 1916 1917. 

| shares om £350,000 debenture stock was made for the | g | - | 2i 2 
Purpose of entering into an agreement with the Blue | First deb. stock .... |2,289,153/2,268,678 ,187)2,198,645 
|| Star Line for the control of four refrigerating steamers, | Second deb. stock .. 2'115,0002 091,759 2065.8 2037 2,006,763 
|| but any benefit resulting from the transaction will not, ers. f indebtedness ee 208,000 ae 103,078 
| of course, appear until the publication of the accounts iieiss.tcsesee oeaner sonal = , 


SE 


the redemption of the debenture stocks, amounting to_ 


and renewals, as against £70,467 a year ago. Pro-|| 


barge and other depreciation, while income-tax adjust- || 
ment requires 4,20,000. In addition to this, £50,000 | 


leaving a balance of £19,590, which is added to the || 
amount brought into the accounts, leaving a total of | 
£,183,698 to be carried forward. The following table 


i 
i} 
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\| The redemption of first debenture stock to date amounts 


‘to £289,001, and of second debenture stock to 
| ~ "1 . . . 
“108,237. The general depreciation fund now amounts 
o £535,000, while the property item, which includes 


it 

} plant, machinery, rolling-stock, &e., and goodwill 
| stands at £7,284,053. Investments and loans, which 
‘|are £38,000 higher at 42,050,377, brought in £)17,000 
| more, but the report states that there is no improvement 
|in regard to its large investments in British Columbia 
| and Mexico. So long as the war lasts the company is 
| likely to be severely handicapped by the restrictions, 
E which are rigorously enforced,’’ upon building and 
|| constructional work, but when peace is declared there 
|| should undoubtedly be a turn in its fortunes, for there 
|| will be heavy arrears to be made up in building work. 
The ordinary £10 shares, which have only once re- 
ceived a dividend—namely, 5 per cent. for 191 2-13—are 
quoted at 3tk- 





} 
| 
| 
| 


|| Johannesburg Consolidated.—Although the gross 
‘| profits of the Johannesburg Consolidated Investment 
'|Co. for the year ended June 3o last were some £5,000 
‘lower than in the preceding year, there was a saving 
|} of nearly £4,000 in administration expenses, and the 
'|}balance available for dividend, including the amount 
||brought forward, was £356,057, as against £358,844 
lla year ago. Profits and distribution for the past five 
ivears are shown in the summary below :— 


{| 
1} 





| 

1 | a ’ } 

1 1913. | 1914. | 1915. | 1916. | 1917, 
|) 

| ei £gi gf £ £ 

|| Gross profit ........ 232,117 230,378 224,911 229,106 224,093 
| Administration  ex- 

PONSES wo cccceee. 





-|———} 





30,954 30,782| 34,919 33,280 29,380 


| Net profit......... | 201,16? 199,596) 189,992, 195,826, 194,713 
Brought forward... | 164,766 168,429) 170,525 163,018 161,344 








| Total available fordis., 355,929 368 0251 360,517) 358,844) 356,057 
Dividend ..........] 197,500} 197,500) 197,500 197,500; 197,500 
| Rate ..... sds doaacach re 5 9 5 % §% 1 5% 


e ° « 
| Carried forward .... 


168,42¢| 170,525 163,017, 161,344 158,557 


| After paying the usual dividend of 5 per cent., free of 
income-tax, there is a reduction § of #,2,800 in the 
ibalance carried forward. Investments have been 
written down to market value as at June 3oth last, and 
stand in the balance-sheet at £ 3,540,330, as against 
42,907,500 a year ago. This increase is presumably 
}a result of the acquisition of a controlling interest in 
| the Randfontein Estates and Randfontein Central Gold 
| Mining Companies, and the Langlaagte Estate and 
| Gold Mining Company, the administration of which 
has passed into the company’s hands. Pre-war loans 
against securities have been reduced from £297,300 
| to £120,400, but loans at short call are £74,500 
higher at £453,900. British Treasury bills have 
shrunk from £.387,300 to £: 29,900. Debtors have 
|| been reduced by £37,900, and creditors increased by 
£.98,000. 














Obersea Correspondence. 


j 
| 
| 
| Our New York correspondent telegraphs :—The 
|Government is determined to restrict gold exports not 


only 


to present the metal from reaching the enemy, but 


to aid the position of the Reserve Bank here. It has 
sen 


nt a circular to all financial institutions and private 
boon fe 7 . . . . ° 
)bankers here asking them to discontinue earmarking 


gold for foreign clients on the ground that this is 
| cquivalent to exporting ; it has also asked for confiden- 
| 





+ 


| tial reports on the amount of gold already earmarked. 
The money market is undoubtedly entering a period of 
considerable strain, which is undesirable in connection 
with the offering of new Government Fours during the 
three weeks beginning next Monday. It is reported 
that the Treasury will issue a formal request to all 





lenders to abstain from charging over 6 per cent. 


Legislation to that effect is probably impossible, but th 
request would amount practically to unwritten law. 
Banks are determined as far as possible to prevent 
due weakness in stocks during the three weeks o 
Government bond oftering. The 


. Government's offictal 
prices of iron, steel, and copper are fairly well re¢ 
but at best must mean substantial declines fron 


ei\ t d, 
manu- 
facturers’ recent extreme profits. 





FIGURES—-BOURSE. 
(FROM OUR CORRESPONDENT.) 


+. 


Paris, September 24 


| 
| 
| 
FRANCE. — WAR EXPENDITURE — BANKING | 
| 
| 
| 
| 
| 


THE new Ministry has met at the Chamber of Deputies | 
and has obtained from them a very large nominal} 


Ministerial majority of 378 to 1. This nominal majority | 
must not be regarded as representing the strength of | 
the new Cabinet, as in the Chamber no fewer than 181 
members abstained from voting. The abstentions in-| 
cluded the whole of the Socialist and Radical Socialist {| 
parties. The Ministerial Declaration itself cannot be || 
regarded as having any great interest. | 
The estimates for the last quarter of 1917 were laid |} 
before the Chamber on the first day that it met. The || 
credits asked for amounted to 11 milliards, 203 millions } 
for the ordinary Budget and for a supplementary sum | 
of 9454 millions. In comparison with the third quarter || 
of the year, there is an increase in the general Budget || 
of 1,329,694,595!, 854 millions of this being due to the } 
increase in military expenditure and 475 millions of it || 
for civil services and for charges in connection with the || 
debt. The miiitary expenditure, so far as its advance || 
is concerned, is due to an increase of 254 millions for || 
the families of mobilised men, of 234 millions owing to|| 
| 


increase in price of raw materials and food, and finally, 
of 180 millions in connection with the various services | 
of the Army. It is noticeable that the Arms Ministry || 
is asking for an additional 76 millions for automobiles, || 
and the Ministry of Marine for 157 millions for the de- | 


i 





velopment of marine construction and for the purchase 
of vessels. The Finance Ministry, in discussing the] 
estimates, explains that this is to be the last occasion | 
on which provisional credits will be asked for from the 
Chamber, at any rate for civil expenditure, for the 
Government intends to introduce an annual Budget that 
will include all civil expenses and all payments in con- 
nection with the Public Debt, only military expenses || 
due to the fact that the nation is at war being included 
in the quarterly credits. Up to the present, the esti- 
mates brought before the Chamber since August 1, 
1914, up to the conclusion of this year amount to|| 
102,642,038,907f. Further, the Finance Minister || 
points out that it may be necessary for spe ial fac er 
to be given to him to meet the expenditure made neces- || 
i 


sary through unforeseen circumstances. — Many in- || 
teresting figures are given in connection with the estt-| 
mate. Thus the vield of taxation during the three | 
vears of the war amounts to 12,846 millions, as opposed | 
t> the normal vield of 14,325 millions. In other words, 

the deficit amounts to 9.70 per cent., while in the first 
vear of the war it amounted to 39.83 per cent., in the 
second to 15.13 per cent., and in the third to 9.81 per 
cent. As regards the income-tax, during the period of 
1916, when the tax amounted to 2 per cent., and incomes | 
under s,ooof were exempted, there were 285,000 de-|! 
clarations. The gross income declared amounted to} 
four milliards. There were also 180,000 declarations |, 
where those interested demanded exemption. In the!! 
present year, W hen the exemption limit was lowered to 

3,000f and the rate was raised by Io per cent., there | 
was an increase of 50 per cent. in the declarations, and |, 
the total income declared amounted to 5,800,000, 000f. | 
Some 268,585 persons in addition claimed exemption. |) 
The figures published in connection with the Budget | 
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a 


declaration also show that on July 31, 1917, the amount 
of Bons de la Défense amounted to 19,619,000,000f, 
the first seven months of 1917 having produced some 
seven milliards of Bons, allowance having been made 
for the redemption of Bons to the extent of about a 
milliard a month. Obligations at 10 years amount to 
<22 millions, and obligations at five years to 182 mil- 
fens. On July 31st advances made by the American 
Treasury amounted to 1,916,000,000f, not including 
those previously made by the United States to France 
ind England. 

Monsieur Klotz has just issued a remarkable state- 
ment urging all the Siate Departments to exercise all 
sossible economy. He points out that the husbanding 

f State resources must be regarded as a critical ele- 
ment of final success, and that at all times unnecessary 
expenditure must be regarded as highly reprehensible, 
and at the present moment it must be looked on not 
merely as an offence, but a definite crime against the 
ountry. He reminds Ministers that those under their 

rders who are guilty of indifference in this connection 
re guilty of the grossest negligence. He insists that 
the severest view must be taken of any such negligence, 
nd points out that it is for the public authorities to set 

n example to the general public in this connection. 
\fonsieur Klotz formally instructs all public authorities 

‘verely to punish all public servants who offend as re- 

ards the waste of public money, but at the same time 

xpresses the belief that the reform desired by the 

Government will be attained by reminding Government 

ervants of what after all are the elements of citizen- 
hip. 

The returns are now available for the more important 
french banks, such as the Crédit Foncier de France, 
Crédit Lyonnais, Comptoir National d’Escompte, 
Soci¢té Générale, and the Crédit Industriel et Com- 
mercial, and show that there has been considerable im- 

rovement since the first quarter of 1917, and, as the 
Economiste Européen points out, there is reason to 
hope there will be even greater support for French 
loans than for the previous ones. Apart from the Crédit 
Foncier, the summary of results for the above banks 
recent periods are as follows (in millions of 
franes) :— 


Dec. 31,| Dee. 31, June 30, Dec. 31 (Dec. 31, June 30, 
1912. 1913. | 1914, 1915. | 1916. 1917. 
ie fe hend.......00.0000. 494 | 486 | 617 | 1,032, 1,075| 1,277 
Commercial bills .......... 3,398 | 3,622 3,542 | 2,042) 2,661 3,394 
sivances and balances .... 1,073 1,158 | 1,081 | 729 671 | 655 
' ebtor current accounts ... 1,705 1,803 1,929 | 1,208 1,188 1,222 
| 
j 








Interest bearing securities 150 157 | 153 | 177 | 165 161 
“hort deposits and credit | 

TS ishesishnvinesont 4,937 5,335) 5,455) 3,595) 4,263 | 5,287 
l.ong term deposits ........ 280 6 | 380 | M7 356 | 335 
‘cceptances .... 590 518 447 | 120 | 94 | 78 


Psid-up capital & renewals 1,058 | 1,079) 1,412! 1,403| 1,344/ 1,345 





ihe Bourse during the last week has shown many 
gns of activity. French Rentes, as far as the 
tive per Cents. are concerned, advanced to 88.os, 
while the Three per Cents. closed last week at 62.30. 
Nussians have still further dropped, the 1906 Five per 
Cents. falling back further, from 71.65 to 67.90, and 
other Russian Government stocks reacting similarly. 
vanque de France this week has been slightly 
gher at 5,270, as against 5,250, while the big Credit 
societies have been more or less stationary. Russian 
inks have generally declined, Azof Don dropping 30 
'» 40 points, at 780 or 7g0, as against 820, and the 
ters following suit. French railways have been 
ther neglected, while shipping has been very much 
more animated in all directions. Speculation has 
lightly run up to the value of Cables Télégraphiques. 
‘here has been much irregularity in metaflurgical 
~iares, with losses and gains in various directions. 
ussian metals have been very much depressed. 
pper shares, notably Tintos, are well in demand. 
‘nere has been a drop in Russian Naphthas, and 
securites d’ Egypte has advanced from 485 to 520, with 
corresponding advance in other securities. , Rubber 
spares were also better. 


The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last yea 
are as follows :— 


a 


DEBTOR. 
Sept. 20,1917. Sept. 13,1917. Sept. 21, 1916. 
f © f ° f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 6 
DD . entaseenaeenete «+ 22,105,750 14... 22,105,750 14. ., —22.105.750 14 
Reserve of landed propert 4,000,000 0.. 4,000,000 0.. 4,000,000 


Special reserve .....e..++0+ _ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 
otes in circulation ......20,956,056,125 0 ..20,837,470,140 0 .16,653,451,17 


0 
5 

Interest on securities...... | 37,884,607 4.. 37,429,042 64... 34,853.67] i 
3 


Bank notes to order....ce+« 3,162,204 48 .. 5,443,856 1.. 4,967.03 


Treasury account ........ es _ 32,373,023 3... 14,859,099 45 .. 125'130169) 42 


Current accounts, Paris.... 1,616,104,752 96 .. 1,595,415,1C5 23 ..1,311,017,977 45 
Do _ branch banks .... 1,207,095,603 © .. 1,085,962,945 0 .. 869,597,440 9 
Dividends payable ......+. 5,371,351 11 .. 5,536,356 11 .. 4,892,658 1) 
Discounts and sundries .... 499,5'6,521 4.. 42827,157 45... 31,245,873 24 
RediscountS ....sceccccece 23,177,053 0 * 23,177,055 0 * 11,963,093 


















andres e222 GI286R910 66 |. 541,186,855 51 2. 336,548.833 oy 

Total ..ccsesceeeeee- «24,529,074,243 32 ..24,360,481,782 40 .19,605,592,337 5 
CREDITOR. 

f c f c t c 

Cash in hand ......eccecees 5,577,690,891 5 .. 5,575,231,072 15 ..5,164,763,621 92 | 
Balances abroad .....e+++5 729,535,422 20 .. 714,940,847 83 .. 652,539,381 § 
Commercial bills overdue.. 2,361,296 65 .. 1,577,192 9.. 492,277 21 
Discounts in Paris ..... eee 220,226,563 8 .. 204,716,917 15 .. 136,725,123 25 
Foreign bills ...... 2,619,662 40 .. 1,890,847 83 .. 2,244,722 8 


. 5 
Treasury bills .. .....- eco 862,846 77 .. 755,665 57 .. 37,290 91 
Discounts in branches .... 347,019,559 0.. 339,609,525 0 .. 252,281,003 0 
Adjourned payments, Paris 
and branches ........-+++ 1,164,351,837 55 .. 1,165,468,153 65 ..1,390,361,399 32 
Advances on bullion ...... _ 12,874,000 es 12,874,000 0.. 12,874,000 0 
Do on public securities.. 579,898,335 e+ 579,801,579 66 .. 723,717,519 75 
Do by branch banks .... 519,617,883 0.. 526,666,895 0.. 438,452,699 0 


oooovo 


Advance to State (ordinary) 200,000,000 ++ 200,000,000 0 .. 200,000,000 0 
Do for the war ...... canst ++ 11,500,000,000 O ..8,500,000,000 0 
Temporary advances( floods) 5,000 ee 6,000 O.. 39,700 9 


Treasury bonds in respect 
of Advances to Foreign ss 
Governments ........++. . 2,935,000,000 0 .. 2,915,000,000 0 ..1,450,000,000 

Government stock reserve 12,980,750 14... —_ 12,980,750 14... 12,980,750 


Rentes undisposable ...... 100,000,000 0.. 100,000,000 0... 100,000,000 
Premises andfurniture ....  46,207,88693 .. 46,207,738 95... 45,891,509 
Expenses of management.. 15,894,194 39 .. 12,787,538 81 .. 6,252,841 73 
Special reserve ......eeseee 8,407,137 62 .. 8,407,137 62 .. 7,501,629 27 
SuMArieS ...ccccccccesecess 605,545,364 76 .. 541,484,491 45 .. 430,895,524 65 


Total ....seeeseeeeees 24,529,074,243 32 ..24,360,481,782 40 . 19,606,592,357 56 
BANK OF FRANCE RATES. 


c 

14 

Do disposable .......++. 101,075,602 89 .. 100,075,602 88 .. 98,741,355 28 | 
0 

93 
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GERMANY. — BELGIUM AND PEACE — RBEICHS- 
BANK, NOTE ISSUE, AND MONEY MARKET 
—THE NEW LOAN. 

(FROM OUR CORRESPONDENT.) 


Lonpon, September 27 


“4° 


WHETHER a verbal expression of willingness to relin-| 


quish Belgium has been conveyed to the Pope by Herr 


v. Kihlmann is uncertain; it is clear that the attitude | 
of the Government towards this question, if not already |, 


fixed, is on the point of settlement. For the time the 
censorship of war aim discussions seems to have been 
thrown to the winds, and the whole country is begin- 
ning to show a definite cleavage along the lines of 


- 











i} 


| 


| 
} 





whether Belgium is to be retained or not. The Con-|) 


servative Press and the general swarm of Jingo organs | 


are still determined on annexation. The National 


Liberals are wavering, and would seem inclined to) 
secede from their adherence to the Reichstag peace | 


resolution. The Centrum has definitely come over to 
the Erzberger standpoint of the surrender of Belgium 
and peace by reconciliation, while the Radical Press, 
including important journals like the Frankfurter 
Zeitung, and of course the Socialists, not only demand 
the restoration of Belgium, but its restoration without 
any of the foolish conditions, such as separation of the 
Walloons and Flemish, economic supremacy in Ant- 
werp, &c., which have been hinted at in certain German 
circles during the last few days. One feature of the 
German reply to the Pope, the insistence on the per- 
sonality of the Kaiser, should not be lost sight of. 
lhrough every word of it runs a deliberate challenge to 
any attempt to make a change of government or 
dynasty one of the conditions of peace. It should also 
be noted that even Vorwérts, while even fiercely deter- 
mined on the surrender of Belgium, refuses to consider 
for a moment the cession of Alsace-Lorraine, or, in- 
deed, any part of these two provinces. What the Pan- 
Germans are thinking during this period of crisis may 
be judged from the following summary of peace terms 
taken from a pamphlet wh‘ch, it is said, is now being 
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distributed wholesale over Germany. In addition to 
an indemnity of £17,500,000,000 there must be handed 
over to Germany the greater part of Belgium, the dis- 
tricts of Briey and Longwy in France, Calais, Bou- 
logne, Gibraltar, Malta, Cyprus, Aden, the Suez Canal, 
the Belgian Congo, the Portugese colonies in Africa, 
the Central African colonies of England and France, 
Madeira, Azores, Morocco, Tunis, Courland, Lithua- 
nia, Esthonia, and certain other Russian territories ! 

Notes in circulation on September 15th, the last date 
for which details are available, were as follows :— 


Nores In CIRCULATION. 





Sept. 7. Sept.15. Inc. or Dec. 
Mil. £ Mil. £ Mil. £ 
Reichsbank notes .... 471.7 .... 473.8 .... + 2.1 
Treasury notes ...... 17.3 .... 17.3 .... nochange 
Loan notes .cccccccce 2000 «eee 260.1 .... + 3.5 
i se ie ie 745.6 eeee 751.2 eeee ote 5.6 
Gold ......seseeee- 120.2 .... 120.2 ....no change 


Loans issued by the loan offices during the week end- 
ing September 15th for the first time exceeded three 
hundred million pounds, standing on that date at 
£301,100,000, an increase on the week of £,3,800,000. 

Of the notes issued against these loans, £,6,000,000 
were earmarked against an issue of Treasury notes to 
a corresponding amount, 435,000,000 were in the 
Note Reserve of the Reichsbank, and the remainder, as 
shown above, in circulation. 

During the week ending September 22nd money con- 
tinued to grow casier, being quoted at 4 per cent. for 
day-to-day rates, the quotation of 43 per cent. for 

idiscount being merely nominal. Some recovery took 

= on the Stock Exchanges from the violent reaction 
recorded in last week’s Economist, but the revival was 
confined entirely to so-called ‘* peace securities,’’ a re- 
flection on the trend of public opinion accompanying 
the discussion of the German and Austrian replies to 
the Papal Note. 

The propaganda in the Press for the seventh War 
Loan has been more subdued than usual, the result 
partly of paper scarcity, partly, perhaps, of the im- 
possibility of outdoing the shrill violence of the last 

‘War Loan campaign. The following is a translation 

|of a typical official appeal :—‘‘ Subscribe to the seventh 
ler Loan! After three years’ successful conflict the 
struggle for our existence has now reached its climax. 
In the same way that our wonderful army presents an 
unbreakable front to the foe, must we at home bear the 
hard duties which this long war has laid upon us, with 
determination, with the full knowledge of all that is at 
stake. One of our first duties is to give to the Empire 
the money that it needs for the prosecution of the war. 
After the enemy has rejected with scorn our offer of 
peace, we have no choice, however much we may long 
for peace, of continuing the conflict or not. No one, 
therefore, must fail to bring the money needed to carry 
on the war. Every shilling helps. Your money is con- 
verted into munitions, guns, and submarines. Your 
money helps your brothers at the front, and it protects 
vour homes from the horrors of war, such as East 
Prussia experienced in so terrible a manner at the be- 
ginning of the war, before our Hindenburg drove the 
Russian hordes from German soil.’’ A shorter and 
more effective appeal runs as follows :—‘* The new 
War Loan must be successful—otherwise we shall en- 
courage England to continue the struggle! It can ke 
successful—for there is money enough in the country. 
It will be successful—if each man acts as if everything 
depended on him alone.”’ 

The details of the 44 per cent. bond issue are now to 
hand. Drawings begin in July, 1918, and follow every 
half year, with repayment at 110 per cent. In July, 
1927, or later, the empire may repay any bonds out- 
standing at par, the holders, however, having the right 
of conversion into 4 per cent. bonds, which will con- 
tinue to be drawn half-yearly for redemption at 115 per 
cent. Ten years after this first option, that is In 1937 
at earliest, the empire may again repay any outstanding 
bonds at par, the holders having the right of conversion 


oe 


into 34 per cent. bonds, redeemable by half-yearly draw- 
ings at 120 per cent. In 1967 any bonds outstanding 
must be redeemed at either 110 per cent., 1 15 per cent., 
Or 120 per cent., according as the Government has 
exercised its rights of enforced redemption or conver- 
sion. The number of bonds to be drawn each half-veai 
would appear to be limited by the provision of 5 pe 
cent. for interest and sinking fund. 

It is announced that the cession has been made to 
the German Turkish Mining Company of Munich o! 
all the existing workable deposits of quicksilver in the 
Turkish Empire, and that operations have alread\ 
begun on a mine in the Smyrna district, while ore it 
considerable quantities has been discovered at Uschak. 
All the metal produced is taken over by the War Meta! 
Company in Berlin. 








LIFE ASSURANCE IN AUSTRALASIA. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, July 31. 
THE annual reports of the principal life offices doing 
business in Australasia, including the New Zealand 
Government Life Insurance Department, show in the 
aggregate a slight recovery in the amount of new busi- 
ness, after the falling off which had been in pro 
since 1912. 


gress 
The total for 1912 was £18,962,871, the 
whole country being then in a condition of exceptional 
prosperity. 
1915 it fell to £:15,378,808, but for 1916 the total new 
business of the principal offices was £/15,657,049. While 
a large number of men of suitable age for insuring were 
absent at the front, the condition of affairs has been 
one of activity, as the heavy expenditure of the various 
Governments, both for war and other purposes, has pro- 
duced a state of artificial prosperity, so that there is 
still a large field for the efforts of the agents. A specia! 
inducement to insurance is the weight of death duties, 
especially since the Commonwealth Government im- 
posed death duties on a heavy scale in 1914, in addition 
to the previously existing duties payable to the various 
State Governments. Both the State and the Common- 
wealth death duties are arranged on a rapidly gradu- 
ated scale. In New South Wales, the total amount 
payable to the State and the Commonwealth Govern- 
ments on an estate of £10,000 is £710, rising to 
£9,033 on an estate of £50,000, and to £43,500 on an 


estate of £145,000. The necessity of making provision | 


for cash to be available for probate has appealed to the 
propertied classes, and this has helped to maintain the 
volume of new life assurance business. A summary of 
some of the principal figures from the revenue accounts 


In 1914 the total was £:16,853,662, and in! 


of the offices for the last three years (mostly balancing || 


at December 31) is as follows :— 








1914. | 1915, 1916. 
SS | 
£ £ £ 
Premium income........++++++| 5,677,307 | 5,853,271 6,151,752 
Total income .......+eee++++; 8,597,622 | 8,847,419 | 9,354,731 
Payments to policyholders ....| 4,295,939 | 4,941,665 | 5,312,934 
Total outgo .....cceceeeeeeeee! 5,490,651 | 5,914,310 | 6,326,96) 


The increase in payments to policyholders during the 
last two years has been mostly in death claims, which 
amounted to £2,823,422 for 1916, against £.2,458,148 
for 1915 and £,1,903,796 for 1914. The increase under 
this heading is mainly the result of the war. Exact in- 
formation as to war claims is not given in all cases, but 
the total amount of war claims paid by the Australasian 
life offices in two vears is about 1} millions sterling, 
experience showing that early estimates of the war risk 
have been surpassed by the reality. In the case of 
policies issued before the war there was almost invari- 
ably no provision for extra premiums in case of enlist- 
ment. With business transacted since August, 1914, 
the extra war premium charged has varied between the 
different offices, some of which have not encouraged 
the business. The largest office, after keeping a war 
rate of 5 per cent. fora considerable period, raised the 
rate to 74 per cent. a few months ago. As is the case 
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the effect of the war claims 1s really greater | 17 new dockyards having been opened. In Lgis | 


Sa aa Sn openec Japan 
nics is indicated merely by the amount paid, as they are | ee —_ cntsagoir eed ares 3 fast year she 
largely on policies upon which few premiums have been | laun " | - aed mers l “ sa “1 , . she can secure 
received, so that the strain in such cases is dispropor- | the ne essar) mate oo snc Wi berecer 1 aoa . 0 
tionately heavy. The average rate of interest obtained tons, a good part of whic h is to British order, ( 
by the offices continues to increase, that for 1916 (after | rates are sull increasing, 40 yen per ton being 

'deducting taxation) being 4.68 per cent. on the mean | demanded; and for new hulls goo yen a ton. A vessel 
funds, against 4.62 per cent. for 1915, and 4.55 per cent. of 1,000 tons has rece ntly been sold for 1,250,000 , 
for IGT4. The balance-sheets show total assets | Japanese shoe men have recently concluded an orde; 
£73.521,471. The two principal classes of assets com- | with Russia for 700,000 pairs of Army boots at 9.50 4 





pair, payment to be made by issue of Russian Treasur 
bills in Japan. The output and export of chlorat 


1} sa 
pare as toliows :— 


1914 1915 1916. potash continues at a remarkable rate, some 8,o00 
Oe ee a aaa -iitieaaaatiaiinsite Rasa iguniaiaiae t-tests | barrels having left Yokohama since the first of the vear, 
2 f ie chiefly to America, China, and Hongkong, at about 

Mortgages ...... seaeeccens . ses. 27,728,35!| 28,970,889, 28,560,5€8 7 


4 oes zo yen a barrel. 

Government an municipa) a ie ee a Pa i ale we ae 

securities (inc. loans on rates)| 20,646,91!| 23,095,153; 28,511,522 Financially Japan continues to prosper to an unpre. 
cedented degree. Gold specie has now reached the 

| Durine the last vear loans on mortgages have de-| enormous figure of 924,000,000 yen, of 

| ‘ _ ° . - 

} 

! 


which 
creased, as fresh lending has been checked, while owing 


373,000,000 yen is being held at home and 551,000,000 
abroad. Of this sum 318,000,0c0 yen belongs to the 
Government, and 601,000,000 to the Bank of Japan. It 
has for many years been the practice of the Japanese 
authorities to publish the amount of specie on hand 
every ten days or so, but the recent abnormal increase 
is believed to be exciting envy in certain quarters abroad, 
and a proposal has been brought forward to discontinue 
the publication of the specie reserve. Publication was 
considered advisable for the sake of ensuring national 
credit so long as Japan suffered from an unfavourable 
balance of trade, which caused an unusual outflow of! 
gold, but now there is no longer any doubt as to the) 
stability of the nation’s convertible note system, and 
foreign investors are in no need of reassurance. 
In this connection it is interesting to note the decision 
of the Japanese exchange banks to raise the rate of 
exchange with Japan. Hitherto it has been the practice 
to keep the value of the yen as low as possible in order || 
to enhance the export trade of Japan, but now an effort | 
is being made to place importers in a more favourable || 
position, as well as to improve the advantages of 
Japanese investors abroad. It is also hoped that the 
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i; almost entirely to subscriptions to War Loans, the total 
1 
j 


mmoun 


t of Government and municipal securities has in- 
| creased considerably, and now exceeds mortgages. 
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|| JAPAN.—DECLINE IN EXTERNAL TRADE-—THE 
GOLD STOCK—EXCHANGE. 


(FROM OUR CORRESPONDENT.) 


i 
i} 
| Tokyo, August 13. 


JAPANESE commerce, which enjoyed a phenomenal in- 
crease during the first half of the present year, has been 
experiencing a somewhat remarkable decline in_ the 
second half, due chiefly to abnormal prices and freight 
i}congestion. During the first ten days of August, for 
example, exports totalled 40,878,000 ven and imports 
11 23,733,000 yen, leaving a favourable balance of 
17,145,000 ven; but while the balance is 12,934,000 ven 
above the corresponding period of last year, there is, 
|| however, a total decline of 25 per cent. in general trade 
| for the present vear. The aggregate result of the past 

seven months as compared with the same period last 





|| year may be indicated as follows :— change will encourage borrowers to seek money in), 
| 1916. 1917. Japan, and thus relieve the present surplus of specie to 
ail metinen sition some extent. The Yokohama Specie Bank was the first || 

RENEE. cccceseses ,067, bene 305, [as ag * a eer > rate on 
| Imports .......... 89,063,000 |... 549°415,000 to put the new policy into practice, raising the rate o 


American exchange one-eighth. Thus the yen in one), 
day jumped from 508 to 50} cents, and the yen is now || 
2s 12d. 

The Government contemplates raising a domestic loan || 
of 100,000,000 yen in September at 5 per cent. for the) 
conversion of Russian Treasury bills, term to be three | 
years and a-half; while the city of Kyoto is raising a), 
domestic loan of 18,500,000 yen at 54 per cent., 94-59, || 
to convert a French loan of 50,000,000f. 


|| Showing that the year’s net gain fer Japan so far has 
been 338,890 yen, 
|| _ The decrease in exports is for the most part in raw 
| silk and copper, which the increased trade in cotton 
|| textiles and refined sugar could not offset. It is worthy 
\| of notice that raw silk soared beyond all expectations 
jj and checked foreign purchases. Copper was in great 
demand abroad, but lack of adequate tonnage and the 
disorder in Russia retarded exports of the metal from 
| Japan. Though the figure for imports shows an_ in- 
) Crease of 6,395,000 yen over the corresponding period 
|;of last year, it, nevertheless, represents a decline of 
|| 23 per cent. as compared with the preceding ten days of 
|| August this year. Urgent as extended exports may 
|} seem to Japan, this falling off in imports is of far more 
importance, since it means the impossibility of securing 
sufficient raw materials for industry. The most im- 
portant reductions were witnessed in wool, iron bars, 
rods, and other raw materials, only hemp and sugar 
having registered a fractional increase. Since the com- 
mandeering of Australian wool by the British Govern- 
i? ‘|ment Japan has been largely dependent on the South 
' African clip, but now the wool crop there is wanted in 
England, and the inconvenience to Japanese weavers 
wi de Very great. In a similar way the progress of 
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SWITZERLAND.—CORN IMPORTS—GOVERNMENT 
FINANCE—GERMAN IRON—EXPORT OF WAR 
MATERIAL. 


(FROM OUR CORRESPONDENT.) 

Zcricu, September 18. || 

IN the first seven months of 1917 the Swiss Confedera- | 
tion was only able to import 19,700 truckloads of wheat | 
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and maize—that is, 9,500 truckloads less than the 
allowance guaranteed by the Entente. The allowance 
of 4,200 truckloads monthly granted to Switzerland by 
the Allies is calculated on the average of the imports in || 
the years 1911 and 1913. These small imports were not}, 
suflicient, and the supply was only maintained by im-|| 


| Japan hipbuildine ; . porting stocks belonging to the Swiss Government} 

| |e inese ship y . . eX ‘ . . : one ° . 

Ce ee eee being hindered by the ban on| stored in French ports. The Swiss governmental im- || 

i DOTTS oOo} tee “ ; a a ; : . , > . | 
a. the United States. A deputation of port monopoly fixed the price at 640f the metric ton, 
Mipbuiiders has been despatched to : 


America to see if 
one to keep the Japanese vards 


somethin 


ine cannot be d 


about 20f less than the cost price to the Government || 
itself, 


en elie 


going, but the results d ' fal In view of these small imports and the im-|) 
is oo ‘tS do not appear hopeful as yet. The | possibili ; Sas atly in-|| 
j | alin . . , as . e€ DOSSIDINIV OWN } \ “e . rrec ly in- 

seriousness of the situation wi ; \ g to physical conditions of greatly 


tee w be apparent when it is] creasing the home production, a daily bread ration of || 
shipbuilding industry has under- | 


development dur; h 250 gramms will be introduced next month. 

' i u Y » Ie - - ° 
hag iring the last two vears, some From the outbreak of war until August 25, 1917) | 
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the Swiss Confederation’s expenditure amounted to 


‘nvested in the various enterprises for provisioning the 


| £41,628,000. Of this, a sum of £10,531,608 has been 
| Swiss population, which might be considered as a tem- 


porary investment. 


1 diers. 
| 


mobilisation of the Swiss army. The latter expenses, 
for military protection of a country surrounded by 


'| belligerents and directly bordering on the western and 
'|the southern great fronts, were covered by loans 


amounting to 20,592,000, and special war taxes, 
namely, a general war tax on capital and income in 
the vear 1915, Which has brought up to now 
“2,800,000, and the taxation on war excess profits, 


which has brought a further 4,2,280,000. Altogether, 


fixed loans on longer terms, together with war taxes, 
realised £.28,960,000, from these one-sixth by direct 
| taxation. New taxes for assuring the repayment and 
interests of the new loans are in preparation. Besides 
this, the Federal Government issued Treasury bills, 
mostly discounted by the National Bank or other 
Swiss banks, in an amount equal to the value of the 
stocks of foodstuff and materials belonging to the 
| monopoly importation offices of the Government. No 
floating loans have so far been issued for covering the 
costs of mobilisation. 

The German Foreign Office made a contract with 
the Swiss Government providing for a Swiss corpora- 
tive organisation under the control of both Govern- 
ments for distributing the limited contingent of Ger- 
man iron, German steel granted by Germany to 
Switzerland. On the basis of this contract, the Cor- 
poration of Swiss iron importers was formed and 
began its work. It distributed the iron imported be- 
tween the various Swiss firms, guaranteeing each of 
them a certain allowance proportionate to their im- 
ports in peace time. This Corporation of Swiss im- 
porters carried on its functions about eight months. 
A staff of officials worked hard. The Swiss Govern- 
ment granted import licences. The German Govern- 
ment gave export licences, but neither iron nor steel 
arrived. Only those firms in Switzerland received 
German steel and iron which had special connections 
with the German military authorities, such as army 
contractors or concerns performing other valuable ser- 
vices. The licences issued by the German Foreign 
Office were worthless pieces of paper in view of the 
fact that all the German firms producing iron or steel 
or dealing in them are controlled not by the political 
but by the military authorities. Now the Swiss corpora- 
tion for importing German iron has voluntarily dis- 
solved, and a Swiss governmental institution will act 
as addressee for all imports of iron and steel from 
Germany. The history of the Swiss iron import cor- 
| poration is characteristic of the worth of German 
| governmental promises in view of the powerlessness 
- the German political authorities in matters which 








are dealt with by military authorities. 

The Swiss economical department has issued a 
| decree settling the export of war materials to belli- 
'gerents. The decree defines the conception of war 
| materials, not only as arms and munitions, but also 
|| chemical products forming directly or indirectly part 
| of explosives, and all machinery serving directly or in- 
| directly for the production of munitions. Only such 
| War material will be allowed to be exported to those 
countries which furnished the material not of genuine 
Wiss origin. If material of neutral origin is used for 
the production, it is considered as material originating 
in the country through which it was transmitted to 
| Switzerland. If any belligerents or any coalition of 




































The Swiss Government further 

reserved one million pounds for repayment of a loan 
|| made in the United States at the beginning of the war, 
‘| and a further sum of £608,000 advanced to belligerent 
Governments for the internment of their wounded sol- 
The remaining amount, after deduction of some 
‘cmaller items, namely £27,349,000, was spent on the 


through belligerent States are only allowed with the! 
agreement of the belligerent country which furnished | 
the raw material or allowed the transit of it. Further, | 
the decree prescribes that each group of belligerents | 
only receives war materials in proportion as it fur- 
nished Switzerland with coal and lubricating oil neces- | 
sary for the production of them. As the control in| 
each individual case is difficult, each exporter of war 
material has the right to use coal and lubrica 
according to his individual requirement. But the total | 
amount of export licences will depend on the total 
quantity of fuel and lubricating oils furnished bi 
group. The demands for export licences will b 
sidered by two committees, the one composed of three 
representatives of the Swiss Government and two of 
the Allies, and the other of three Swiss and two repre- 
sentatives of the Central Powers. { 
committees will examine the demands for export 
licences and certify that no foreign material will be| 
used for the war purposes of enemies. The Swiss 
Government expressly reserves the right to refuse ex- 
port licences even in the case of an approval by the! 
expert committees, when the material is required by 
the Swiss army. Both the expert committees are in 
structed to work according to the same rules. Until! 
now the production of direct and indirect war mate-| 
rial for both groups of belligerents has increased in| 
Switzerland in view of the fact that nearly all belliger- | 
ents imposed import restrictions on the products of the | 
Swiss standard industries considered by | 
luxuries. Germany, especially, is increasing  her| 
orders, whilst the Allies seem rather to be making no}! 
new contracts. 
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SPAIN’S FOREIGN COMMERCE. 
(FROM OUR CORRESPONDENT.) 


MaAprRID, September 17. | 
official statistics published in the} 
Madrid Gazette, it appears that during the month of | 
June of the present year Spain imported from abroad |} 
merchandise to a value of 58.1 million pesetas against} 
81.5 millions in the corresponding period of 1916. 

During the first seven months of the present year the) 
gold importation increased from 38 to 119 millions. || 
The falling off in imports has chiefly been in raw)} 


ACCORDING to the 


materials. Exports in July of this year amounted to|| 
130.9 million pesetas against 118 millions, the principal || 
increase being in manufactured goods and in foodstuffs. || 

Since 1916 there has been a considerable falling re | 
in the importation of raw materials and also in food-)) 
stuffs. || 
During the first seven months of the present year) 
exports have remained stationary, with a falling off | 
in raw materials and also in livestock, and an increase} 
in foodstuffs and manufactured goods. Spain imported | 
in July, 1917, 77,000 tons of coal, against 194,000 im- || 
ported in 1916 and 215 in 1915. The importation of corn| 
in the first seven months of the present vear has been}! 
2,000 tons, against 256,000 in 1916 and 273 in 1915. 


! 
i 
“4 2 | 
The 60 million pesetas that Spain invested in the first); 
seven months of 1915 in corn from abroad are now | 


reduced to nine millions. 
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Ketters to the Editor. 


IMPERIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—In the very instructive article on Imperial 
Preference in the Economist of September 22nd, the 
following quotation from the Montreal Journal of 
Commerce appeared :— 


| 
| belli : ig : § anybody is asking the Imperial Conference or the Im- || 
| belligerents centralise their imported war material from | A iy anal od a aaa oatennadial policy on the ground |} 
. . 2 7 2 - i “a ; ° ’ pe c JyUi shad aa . . rs « t + : d ma it zs 
Switze rland through establishing offices in Switzer- that it is demanded by the people of the Overseas Domir ions, he | 
1} land, export licences will only be given to these offices. | ;; speaking without any authority so far as tue pe pie of \anaca |} 


ik . . . 
| Exports of war material to neutral countries passing 








are concerned. 
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.9166 millesimal fineness, and consequently contains | 
165 grains of silver. In the fifties its exchange || 
value was over two shillings English, but fell to 1344 || 
in the nineties, and in 1902 was standardised by the || 


| 


Even stronger than this is the passage concerning 
Imperial Preference in the speech delivered by Sir 
Robert Borden in the House of Commons, Ottawa, 
May 18, 1917, on his return to Canada from this 
country. After calling attention to the Imperial Prefer- 
| ence resolution approved by the Imperial War Cabinet, 
which runs :— 

The time has arrived when all possible encouragement should 
be given to the development of Imperial resources, and especi- 
ally to the making the Empire independent of other countries in 
respect of food supplies, raw materials, and essential industries. 
With these objects in view this Conference expresses itself in 
favour of :— 

1. The principle that each part of the Empire, having due 
regard to the interests of our Allies, shall give specially favour- 
ible treatment and facilities to the produce and manufactures of 
ther parts of the Empire. 

2. Arrangements by which intending emigrants from the 
United Kingdom may be induced to settle in countries under 
the British flag. 














Indian Government at 16 pence English, when silver |, 
was about 24d per ounce and the intrinsic value was/| 
consequently 8}d. | 
At present values it is now over 18d, and not only the } 
number of rupees in circulation cannot be added to) 
economically at the same degree of fineness, but even 1 
doing so necessarily to a limited extent will not materi- || 
ally affect the exchange question. | 
I venture, therefore, to suggest the following pro-|| 
posals for meeting the situation :— 1 
(a) That the existing stock of rupees be gradually || 
converted into a new coin, identical in appearance, size, || 
weight, name, and exchange value, and differing only || 
in the millesimal fineness, but which should be sutfiicient 1 
to retain the intrinsic value of 84d at a price of silver || 
somewhat higher than the minimum prevailing in 1901 | 
(say, 36d, which would add 50 per cent. to the existing || 
stock of rupees, as more fully explained below). | 
(b) That a sufficient portion of the surplus rupees! 
thus obtained be issued to banks, other Governments, | 
and others in the East for approved drafts on London, 
at 1s 4d per rupee. (This would place the banks in| 
funds in the East to draw against, and so relieve the || 
exchange difficulty.) \ 
(c) It would secure a large profit to the Government || 
of India, much of it probably lodged in England, and). 
so available for the Imperial War Loan. 
In carrying out this proposal, as the price of silver || 
will doubtless fall when the Indian demand ceases, it || 
fiscal policy for the purpose alone of giving a preference | is advisable the reduction in the millesimal fineness || 
to the producers of this country, especially if the pro-| should be based on a somewhat lower value than re- || 
posed fiscal changes should involve any injustice, or| cently ruling. Fixing this at 36 pence per ounce, an || 
should be regarded as oppressive by a considerable] intrinsic value of 8}d would be secured by) 110 || 
portion of the people of the United Kingdom. But] grains, and consequently two existing rupees would) 
what this proposal looks to, as I understand it, is this] supply sufficient silver for three of the new ones, and || 
—that we can within this Empire get better and cheaper | the millesimal value would be .6111, as against .9166, 
facilities of communication than we have enjoyed up to| a reduction of one-third, while the addition to the stock 
the present time. That, I believe, is the line along] of rupees would be 50 per cent. 
which the change indicated will proceed. The question To make an immediate beginning the Indian autho- 
of transportation has been a very live one, a very im-| rities have, in India, a reserve (against its note issue), 
portant one to the producers of this country, especially | according to the latest returns published, of 2,884 lacs 
those of the western provinces. We know that before | rupees in silver coin and bullion. This sum treated as 
the commencement of war the cost of transportation | now suggested would add 50 per cent., say, 1,440 lacs 
across the Atlantic increased twofold or threefold. | (allowing for probable cost of conversion) to its stock 
I here was sometimes a dearth of ships. I hope and | of rupees in hand. 
believe that there will be concerted action and co- In view of the present serious position of Eastern 
+ aggre gee the Government of the United King-] agricultural and mercantile interests surely the first 
Seah ee eee ee ee fruits of the action taken should be devoted to relieving 
portation will be provided haibuenen thes Mother © ae, the exchange difficulty, by placing this surplus of en 
and the Overseas Dominions, and between ac ae é. at ee ee ee Pic 
seas Dominions themselves. So that, in this light, I oe os ee ~ ea - ee 
am confident that the resolution passed by the Posies oe ae lies inaccessible oe nee. pees wf 
ence will receive favourable consideration by the " ot ao aemmed, aver of million pounds sterling, would - 
of this country.”” ; people | clear profit to the Indian Government, and might be 
y- added to the Imperial War Loan. 
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lhe Canadian Premier continued: ‘‘1 should say at 
ynce that this resolution does not necessarily purpose, 
or even look to, any change in the fiscal arrangements 
of the United Kingdom. It does not involve taxation of 
food; it does not involve taxation of anything. As 
far as the fiscal system of the United Kingdom is con- 
cerned, I followed when in England precisely the same 
course that I have carried out in this Parliament and in 
this country—I decline to interfere in matters which are 
the subject of domestic control and concern in the 
United Kingdom. I decline to invite them to change 
their fiscal policy. These matters are within their con- 
trol, as our fiscal policy is within ours. And I would 
vo further, and say that the people of Canada would not 
desire the people of the United Kingdom to change their 
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es ros he ag sesiaite men, and In addition to the note reservation there is a further 
nished since the outbreak of war this nie bag i balance in rupees in the various district Treasuries, 
should dispose finally of the old oe oe which must be in the aggregate considerable, besides 
argument that a tax on the food fa si pias ee receipts, which could be retained for =" 
necessary to retain the loyalty of o Seeiek ee en.ane disbursements made in the new coin. The 
Yours, &c. yarry > ur minions. — bankers, European and native, and_ the Colonial 
Bare Trade ae ita ARNARD ELLINGER. Governments where rupees circulate, would also co- 
September 2<th lla operate in this substitution. 
25th, 1917. As the cost of recoining would be comparatively very 
small, while the profit would be considerable, the Indian 





THE RUPEE AND SILVER. Government would before long have a large addition to 
TO THE EDITOR OF THE ECONOMIST. its stock of rupees to meet its own wants, due to Its 


outlay on war accounts in the East, without concur- 
rently drawing on the repayment thereof made 1" 
é; ; stock of circulating | England, which might also be provisionally invested 1n 
; done little or nothing to relieve | the Imperial War Loan. 
ee = . 
tors ‘er sg — the assets of} A further important consideration in favour of my 
serge wiv 8 in London being remitted to) proposal is that the abstention of the Government from 
re general purposes of trade and agricultural | purchasing silver bullion would doubtless lead to a 
gr le £ | reduction in the price. This would facilitate further 
uy is a silver coin weig i acti 
( veighing 180 grains of action, and would, moreover, be a check on the hoard- 
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SirR,—The large note issues recently made in India 
and Ceylon to supplement the 
media has admitted! 
the exchange difficu 
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ing of the present rupees by reducing their intrinsic 
value. 

The fineness of the Indian rupee was originally fixed 
by Act XVII. of 1835 of the Indian Government. 
The extension to Ceylon was by an order of the Privy 
Council of England of February 2, 1892. So no Im- 
perial legislation is apparently necessary, and any 
change only requires the action of the Indian Govern- 
ment as regards India and the English Privy Council 
as regards the Eastern colonies where the rupee 
circulates by authority.—I am, yours faithfully, 

E. Eviiorr 
(late of Ceylon Civil Service). 
London, September 27th, 1917. 


A LEVY ON CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The arguments against the proposal for a levy 
on capital set out in your article in the Economist of the 
1sth inst., and jn your correspondence columns, pretty 
well cover the ground; but there is one consideration 
which may be worth mentioning. 

If one thing is clearer than another it is the difficulty 
there will be in securing any adequate contribution 
towards the cost of the war from the wage-earning 
classes by way of taxation, direct or indirect. 
Therefore the cost of maintaining the financial 
credit of the country (so far as this depends on 
the solvency of war loans) will fall mainly on 
the income-tax paying class, which means that those 
who have contributed to the loans, unfortunately still a 
very small proportion of the population, will have to 
bear for an indefinite period a very heavy burden in the 
shape of income-tax and death duties in order to meet 
the interest. It is surely quite conceivable that they 
might prefer to submit to a surrender of a part of their 
capital wealth if thereby they could be assured of a 
sensible diminution of their annual direct taxation ; if, 
for example, such a sacrifice would bring down their 
income-tax from 10s to 5s, or from 5s to 2s 6d in the 
pound. But who is to guarantee that this alleviation 
would have any sort of permanence? What is to pre- 
vent a democratic Parliament from clapping on fresh 
taxation after a short, if decent, interval for some 
purpose of ‘‘ social reform’’? And would it not, there- 
fore, be the height of unwisdom for the income-tax 
payer to lend himself to any proposal of the kind? 

It would be extremely interesting to know upon what 
data the calculations of 20 or 24 thousand millions as 
representing the ‘‘ capital of the individuals of the 
nation ”’ is based. The most recent estimate of at alla 
trustworthy kind with which I am acquainted, that 
published in the journal of the Royal Statistical Society 
for July, 1915, and giving an estimate for the year 
before the war based on the estate duty figures of pro- 
perty annually passing at death, brought out a total of 
under eleven thousand million pounds. This was given 
as the estimated amount (for 1913-14) of realised pro- 
perty of all kinds in private ownership in the United 
Kingdom—the kind of property, that is, which alone 
could be the subject of a levy.—I am, Sir, your 
obedient servant, : B. M. 

September 24th, 1917. 





INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read the discussion which followed the 
lecture made by Professor Shield Nicholson on the 
‘ Statistical Aspects of Inflation,’? and I agree with 
those who, like you, do not explain complicated 
economical facts by referring to a single cause. Most 
of these phenomena are due to a complexity of factors 
acting in the same direction or crossing the line. Of 
course, inflation is one of the disturbing elements ; this 
inflation is due to the enormous expenses of the State, 
fulfilling its duty to defend life, property, national 
honour against the Germans and their accomplices. The 
rise of prices came after inflation had begun, as well 
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monetary as credit inflation. The equilibrium was 
disturbed after a few months. Look at the exchange 
rates in the United States, in England, in France. The 
war disturbed trade, cut off communications by sea and 
rail, created a transport crisis almost everywhere, | 
diverted labour to other occupations at a higher rate 
of salary, &c., &c. All these causes have been analvsed 
very carefully. There is ' 


no necessity to invoke 
mysterious Or mystic causes. 


) The State by its price 
policy, its dictation of values, has also contributed to 
the rise of the cost of life. | 

The note issue in Russia has grown very much since 
the war began. : 

There were in circulation before the war on July 
16/29, 1914, 1,633 million roubles; against them the 
State Bank had 1,603 million roubles gold. Since that 
time up to July 16, 1917, there were issued 12,013 
million roubles, viz. :— 


Monthly 
Average. 
Millions. Millions. 
= (since the war) altogether .. 1,314 .... 219 


eeeeeeee eee ee ee ee ee ee eee 2,670 eee 223 
DEEP -ctneccctegeecsesercséncees GHEE cece SE 
1917 (January-February) ........ 846 .... 423 


Vires acquirit eundo! The issue grows. 
If you compare the prices and take the values of the 
year 1913-14, equals 100, you will find— 


- 1915. 1916. 

July. December. June. 
ithinictcnanesdeue- ee eeen..cne oxen’ ae 
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Since June, 1916, the prices have been higher and |; 
higher. There is a part of the rise due to issue of || 
currency, but there are many other causes at work. || 
The principal one has been congestion and disorganisa- | 
tion of traffic, not to speak of the inability of the | 
central authorities to master the difficulties of the 
situation.—Yours truly, RAFFALOVICH. 
Breuilpont Eure, September 21st, 1917. 





TO THE EDITOR OF THE ECONOMIST. 


Str,—Mr Lawson takes me to task first for mis- 
quoting him, and secondly for bringing in the gold 
standard. In the latter case he says (I don’t think Iy 
can be accused of misquoting him this time): ‘‘ If the 
gold standard has gone by the board, why bother about 
the gold standard?’’ The reason is that, anyhow up 
to within the last week or so, the gold standard has held 
full sway in the U.S.A. Prices there reacted to the 
enormous influx of gold, and as our markets are 
practically dominated by those of that country, our 
prices were bound to rise too. The point seemed to 
me so obvious that I didn’t elaborate it; but, of course, | 
that was the whole object of my letter—to show that 
the rise in prices had not been entirely caused by the 
inflation of our currency and credit. 

I must apologise if I have misquoted Mr Lawson. 
My feeling is that it is more a question of misunder- 
standing of my terms. When I use the word ‘* infla- 
tion’? in connection with money matters, I restrict its 
use entirely to currency and credit—such, I believe, 
being the generally accepted practice—I shouldn't, for 
instance, refer to the enormous expansion in expenditure 
as ‘‘inflation,’’ nor to the big rise in wages as 
‘“inflation.”’ What Mr Lawson wrote was as 
follows :—‘‘Can it be imagined that 170 millions of 
these (Treasury notes), even if they were all in circula- 
tion, could materially affect transactions aggregating 
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1917 (since March to July 16).... 3,696 .... 832 1 


ae 
it 
ea 

ey 

& 

i 


Tee 


ee ne a et ie 


* 


ee ALR IN LE LITE RE: 
‘ ae a J et a eNeEOaES 
I AER te ENC EE OTN OY 


ond 


— 
SRN tate = 


se et Al Sah iE Ope PAB” a 





ie 5. ELS ALE LOOT OTN an ed ae aI 


oo 
PTO S OE TEE 


Cee ee 


; 
‘ 
. 
j 





|| at the present time 2,700 millions per month.”’ To begin 
with, the comparison seems to me ill-chosen. 1 fail to 
‘see the connection between the two. A proper com- 
|| parison would be with the pre-war gold currency circula- 
‘| tion, which our note circulation has replaced. After all, 
|| suppose our note circulation goes up to £ 300,000,000, 
‘Mr Lawson could still say what is this compared to 
‘| 2,700 millions! It would be really interesting to know 
at what point he would consider inflation to have set in. 
|| Leaving this question aside, however, I took Mr Lawson 
‘| to mean that a currency note circulation of £.170,000,000 
‘was not really inflation, and could hardly have any effect 
‘on prices, and I wrote accordingly that ‘‘he (Mr 
'| Lawson) seems to think there is very little inflation, and 
‘| that what there is can have no effect.’’ And, as far as I 
‘can make out, this is a fair representation of the views 
‘| which Mr Lawson has expressed on this question. 
‘| I might add that I did not go into the matter of 
‘* cheque currency ’’ because I was afraid that it would 
|make my letter inordinately long. But I confess that 
this does not seem to me a very reliable test of inflation. 
Inflation as I see it can occur in two ways, and two 
ways only. First, in our currency; second, in our 
credit system. The test of inflation in our currency is 
|| the number of notes issued, not the number of times 
'!they change hands. Surely, therefore, the test of 
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‘|inflation in our credit system is the quantity of credit 
I we have erected on its gold foundation, not the number 

Before closing this letter I should like, as a humble 
member of the community, to congratulate the 
Economist on the rather up-hill fight it is waging 
against that facile goddess ‘‘ Inflation.’’ The subject is 
of the greatest importance, and the ignorance displayed 
in its discussion colossal, even in quarters which one 
would expect to find well informed.—Y ours, Xc., 

W. M. Unperwoop. 
Baconsthorpe, Norfolk. 








WHEAT AND FLOUR PRICES.* 


Tue close connection between the price of bread and 
| political discontent becomes obvious periodically. We 
are living in one of the periods now when the measures 
| to lower the price of bread are confessedly not intended 


Books and Publications. 
| 


to relieve the food situation—they are more likely to 
aggravate it—but to reconcile the working classes to 
\|the state of public affairs. Even before the davs of 
democratic government labour discontent at a rise ia 
the price of the loaf was a formidable danger to 
authority, and the problem was to adjust the price of 
the loaf fairly in accordance with the price of wheat 
to avoid the suspicions of the labouring classes against 
merchant “‘ profiteers.’’ The solution of this problem, 

| like that of so many social difficulties in the seventeenth 
1] and eighteenth centuries, was laid as a dutv upon the 
j] Maetetrates, sitting in this case as an Assize Court. 
|Mr Kirkland has attempted to show the relations 
throughout the last three centuries between the prices 
of bread, flour, and wheat, and has compiled a table 
to this effect from 1600 onwards. The introductory 
|chapter emphasises the necessary Warnings to. all 
students of Statistics, the differences in the size of the 
bushel at various periods, in the weight of the quarter, 
/and in the size of the quartern loaf, not to mention the 
erm ae in quality between seventeenth century 
ana modern flour. These f; avi e ake 
Into account as Fin cee ee 
|| table is a helpful guide in c aring 2 ceil 
piul guide in comparing wheat and bread 

| Pre in relation with one another, especially as the 
jj Soarees of information are given. But to go further 
|| and attempt to estimate the movements of prices and 
| their relation with public events is not of much value 
* ** Three Centuries of P 

{| John Kirkland, National 


i prices 


rices of Wheat, Flour and Bread ee B ’ 
Bakery School, London, S.E. 3s. , 
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| 
if only a money standard is taken, as we are not shown 
the ratio of the price of the one article to that of others || 
in common use or to the average wage of the labourer. |) 
No historical treatment of price can be relied upon |) 
unless it is based on some index number derived from | 
a fairly wide range of commodities. 
But the form of the table showing the prices side || 
by side with a note of world events is a very suggestive || 
one. Corn prices sank, of course, after the removal of || 
import duties in 1849, but it is not generally realised || 
how much they rose again. The Crimean War, with 
its foreshadowing on a small scale of our present pro-| 
blems of decreased agricultural labour and_ increased | 
military consumption of bread, drove prices up to a| 
figure given by London bakers from their personal| 
recollection as 1s 3d per quartern. ‘This was a period | 
when the elimination of Russian competition left the | 
farmer with the advantages of Protection, vet the| 
increased wheat acreage induced by high prices was so|| 
counterbalanced by a poor yield that the actual supply | 
was less than in the preceding year. The risks of || 
dependence on our own Climate for our food supply || 
were never better exemplified. Another interesting 
economic lesson can be deduced from the events of} 
1914. After matters had settled down somewhat by || 
September the State insurance scheme had reassured | 
importers, arrivals of wheat were unusually large, and) 
vet the fear of future scarcity kept up the price, when) 
according to all previous experience such abundance | 
should have driven it down again. Where Mr Kirk-}| 
land’s essay deals thus with recent times it is extremely | 
informing. He knows the difficulties surrounding the)| 
reguiated weight of bread, and shows that in the! 
delicate problem of adjusting bread prices to meet the || 
price of wheat a slight alteration in the size of the loaf}! 
has often been the most satisfactory method. The} 
State regulation of weight makes this impossible, and |) 
the insistence on uniformity in the baked loaf, the 
weight of which is not wholly within the baker's 
control, drives him to make an excessive allowance for 
loss of weight in baking and consequently to recoup 
himself by an increase of price to the consumer. While 
criticising the various Bread Orders, Mr Kirkland 
vindicates the Asquith Government on the charge of 
neglecting the bread question by showing that expert 
ments in adulteration were carried on from the |) 
beginning of the war. a 
The chapter on wheat prices, 1914-17 (the credit for || 
which is given to another author), is full of interest. | 
We have been frequently shown the effect of that| 
first month of war on the money market, but this is 2| 
new picture of the crisis in relation to another com-| 
modity. The picture is extended to bring in the state |) 
of the market immediately preceding the war situation, | 
and shows the factors, political and meteorological, | 
which influence the price of wheat at all times. rhe | 
measures of Mr Runciman and his successor are) 
characterised as having a steadving effect on the price | 
of wheat. 

It is a great blemish on such a useful book that there 
is no index or table of contents, and even the references || 
are not in any easily ascertainable order. To judge of || 
the value of Bread Orders the public needs to know 
something of the technicalities of milling and baking. | 
The information is well expressed in Mr Kirkland’s | 
essay, and ought to be more easy to find. 
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BALKAN PROBLEMS. 
Tue British public is notoriously ignorant of the in- 
tricacies of Balkan politics and racial questions. But 
there is every reason why at the present moment that)! 
ignorance should be dispelled. For in all the thought 
and discussion that is going on about possible terms of 
the future peace in the West and the East we are too 
apt to forget that it was the Balkan question which has 
been at the root of European quarrels for half a century, 


jand Which finally set the match to the present con-|| 
flagration in Europe. No peace can be permanent which | 
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leaves the 
IOI4. : 

Now there is no excuse for the English reader who 
acquaint himself with the main features of the 
tangle, for literature upon that subject comes 
thick ; fast. Among the most recent publications is 
Mr A. H. E. Tavlor’s ** The Future of the Southern 
Slavs.""* It is in the main a plea 


does not 


for Serbia, our 


dlant Balkan ally, and an indictment of Bulgarian 
treachery and the faithless King Ferdinand. Mr Taylor 


urges with righteous fervour Serbia's claim to rewards 
for her services and sufferings on behalf of the Allied 
eause, and suggests a peace settlement which will 
dethrone ‘‘ King Fox,’’ and confine Bulgaria to the 
limits of the Treaty of Bucharest. But Mr Taylor's 
book is more than a plea for Serbia. He puts forward 
sketched plans for a new independent Albania, and a 
new great Southern Slav State to include 

Montenegro, Bosnia, Dalmatia, and Croatia. On the 
question of Dalmatia Mr Taylor is markedly anti- 
\Italian and pro-Serbian. For this new ‘ Jugoslavia - 
|, we hope Mr Taylor has some more practical suggestion | 
‘for the formation of a sound Government than he is 
| able to put forward for his new Albania. In the latter 
‘case he takes our breath away by nominating .Lord 
| Milner as Governor for the first ten vears. 


Serbia, 


1 It seems 
| doubtful whether he is really hopeful of his own) 
I} S' hemes, for he tells us that cessation of racial hate is | 
|| an unrealisable ideal at present. 

Before passing an opinion on Mr Taylor's ideas the. 
1a 

| | 

| 


reader would do well to study Mr Seton Watson’s new | 
volume on Balkan nationalities.* This work, unfortu-' 
nately, lacks a conclusion and a preface, thanks to the 


military authorities calling the author to the colours. | 








| It is purely historical, and tells the story of Balkan! 
| emancipation from Turkish rule and subsequent events, 
| || down to the end of the second Balkan War. In the. 
| | course of the narrative much light is thrown on the! 
miserable failure of the pre-war diplomacy of the Great | 

Powers. Mr Watson also makes a powerful indictment | 
of Turkish misrule. The theme of the horrors of Turkish | 
1 domination over Christian populations is treated at | 
| length in another new volumet by Lord Eversley, 
| which is an historical study enlivened by personal re- 
| collections. The chief interest of the book lies in the 
comparison of the progress of provinces emancipated 
| from the rule of the Porte with the consistent stagnation | 
| in the remaining empire. The story of the Young Turk 
revolutions is clearly told, and the author shows how 
| completely Western Europe was misled in its judgment 
of the Young Turk régime. 











| ) The three new books men- 
| tioned should be read by those who wish to prepare 
|] themselves to judge of the future peace settlement in 
‘| view of the actualities of the position in the Near East. 
| * ‘The Future of the Southern Slavs.” “By A. H. E. Taylor. 
>| T. Fisher Unwin. 12s 6d net. 
>|} * “The Rise of Nationality in the Balkans.'’ By R. W. Seton 
> || Watson. Constable. 1os 6d net. 
_+‘'The Turkish Empire, Its Growth and Decay.’’ By Lord 

| Eversley. T, Fisher Unwin. 12s 6d net. 
5 || 
f || BRITISH FOREIGN POLICY.* 
v || WHEN the European storm broke upon us in 1914 the 

| names of Fashoda and Algeciras had begun to fade 
s |) 


into that twilight obscurity between current politics 
and the historical period where events are almost for- 
| gotten by the old and cannot be learned from books by 


the young. Public opinion at the outbreak of war dis- 

closed such a lack of knowledge of the recent diplo- 
n- matic history which produced our obligations in that 
it 1 August that some historians have abandoned their pre- 
at || Jose against historical treatment of recent events. 
it | Mr Gooch has succeeded in presenting a fair as well 
f | | as clear history of British foreign policy in the twen- 
“ | tieth century within sixty pages. Interesting such a 
is | * **A Century of British Foreign Policy.'’ By G. P. Gooch 
2 | Rete a. P. Masterman. (Council for the Study of International 
Ad || “Ssiations, 1 Central buildings, Westminster.) 


|| “British Foreign Policy in Europe."’ 


|, (London) Macmillan and Co. 6s 
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position in the Near East where it was in’ hi 


{ and 


| shy at history. 


Istory Was almost bound to be when we ‘ m 

> \ a fir~sa he ‘ ' 
how dithcul a Mrst was the raph ment WwW 

r: vs) whan }. : 

rane when y i Hairs ottered eve Oppore 
‘ imity tne oa fi: 3 t ; * 

: fel ICT ¢ inlict Now Geep-rie oted i? h mStility tne 
british nation against Russia on the Balkan questi 
and how significant the ion of G t Alees 
: aU t eg is 

and Agadir. But to know the immed past is no 
enough. lhe roots of British fore oli é ( 

7 © , 7 

shown in the light of the present war in a prec 
Css tN on tne Cntn cent ry ( anon Nast rman 
and in a more ambitious book bv Professor Everton 
OE isthe. dicks ute es ‘ : ao oe aor 
More espec tally now we need our sense of perspective 
n + a ambhear ha _ } ? 
ind to reme mber that in Sr 1, when France was the 
enemy, Castleragh could write, ‘' 1 am alwavs led ¢ 
revert to a policy which Mr Pitt.........had strong] 
heart.. to tempt Prussia to put herself forward on 
4 * 1’ - . . . . . 

the left bank of the Rhine more in military contact 
with France. I know there mav be objections to 


placing a Power, peculiarly military, and consequentl 
somewhat encroaching, in contact with ..the Low 
Countries. But as this is only a secondary danger, 
we should not sacrifice to it our first object (i.e., safe- 
guards against France).’’ In 1879, when Russian 
ambitions seemed the ruling danger, Lord Salisbury 
could welcome the defensive alliance between Germany 
Austria as ‘“‘ glad tidings of great jov.’’? The 
story of Sir Charles Dilke’s endeavours to get an ex- 
pression of opinion in 1887 about British policy in 


case of a violation of Belgian neutrality is even more 
surprising. 

Matters of such topical import, illustrated chiefly by 
quotations from contemporaneous sources, make Pro- 


fessor Egerton’s book interesting even to those who | 


There is a rather misleading misprint 
on page 349, by which Bismarck’s retirement is post- 


dated by ten years. The treatment of the earlier period 


from the Elizabethan age onwards is a 


forces behind our foreign policy. 





AMERICAN FINANCIAL CONTROL.* 


Arrer a careful study of the manner in which Britain, | 


France, Germany, Switzerland, and Japan present their 
financial statements, more commonly known as Bud- 
gets, to their various Parliaments, Mr Collins arrives 
at the conclusion that similar effective controlling 
machinery is badly needed by the United States. 

He contends that there is not a student of affairs, 
nor a man in public life, who would venture to defend 
the haphazard way in which the American Government 
is provided with funds for its running expenses, and 


proceeds to summarise some of the weaknesses of the | 


present system as follows :— 


refreshing || 
generalisation, which seeks to estimate the economic | 


At no time prior to the annual report of the Secretary of the 1 


Treasury, five months after the money has been entirely spent 


and the accounts audited and closed, can anyone see at one || 


time and in one place a balance-sheet showing all of the appro- 
priations and all of the revenues. 


In showing the lack of unity in the methods of pre- 
paring financial measures, he states: 


The estimates transmitted to Congress through the office of 
the Secretary of the Treasury are made by a large number of 
independent bureaus, offices, 
having in view only its own needs. There 
authority in the President or otherwise to co-ordinate or revise 
them by way of reducing them to a business programme for 
which the executive could be held responsible. 


And in presenting measures to Congress the same 
want 
itself. 

A number of committees, independent of each other, ind 
pendent of the rresponding committee in the other House 
Congress, independent of the Revenue Committee, and 
pendent of the Executive, draft the Bills from time to time 
Freedom of amendment is allowed on the floors of each He use 
An Appropriation Bill may be radically and fundamentally 
changed after the H yuse committee having charge of it has spent 
months in its preparation. 


ef. 


inde 





* «« The National Budget Svstem and American Finance."’ By 
(New York) Macmillan Company. 


Charles W. Collins. 
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of some centralised system of control displays | 


commissions, and departments, each || 
is no executive |} 
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| The Treasury appears to be in the position of a 
'mere book-keeping department, other departments 
| being in no way responsible to it for their estimates. 
| After the money is spent, the audit is carried 
‘out by six independent auditors, who are party 
officials and not permanent civil servants. The Comp- 
‘troller of the Treasury does not supervise their work, 
but reviews only those points which are called into 
question. This want of Treasury control leads in 
| many cases to committees giving more to a department 
than it really needs. 
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A booklet tastefully got up with some good illustrations, showing 

a proposed new bridge across the Thames leading from Trafalgar 
square and Northumberland avenue over the river to a proposed 
new site for Charing Cross Station. The Channel Tunnel is dis- 
|} cussed from the political and engineering points of view, anda new 
route from London to Bagdad vid Milan and Venice, and crossing 
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The Commonwealth of Australia. By Evans Lewin, 
New Zealand. By G. H. Scholefield. 


The two above-mentioned pamphlets are published by Mesgrs 
George Allen and Unwin, Limited, at a shilling each, on behalf of 
the International Information Committee. 
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Head Office: 


170, FENCHURCH ST., E.C3. 


Every description of British and Foreign Banking 
transacted. Special facilities are offered in France 
through the Bank’s French Subsidiary: Cox and 
Company (France) Limited, and in Italy through 
the arrangements made with the Banca Italiana di 


Sconto. 
General Manager: SIR HERBERT HAMBLING. 
















STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET. | ACCOUNT. 
October 10. October 11. 


The Siock Exchange markets have been good as a whole, |} 
and although business suffered some degree of interference 
through the air raids, the general strength of prices received 
encouragement from the despatches of Sir Douglas Haig. 
Nor has all the talk of a new War Loan had any marked 
influence. Consols and War stocks are the turn lower, but 
the 4} per cent. War Loan spurted 3} points to 101 yesterday 
on the announcement of the terms ot the new issue, while 
Colonial, Home Railway prior-charge, and Corporation issues 
are unchanged on the week. There is still uncertainty in the 
Russian Government list. Brazilians are better, Peruvian 
Corporations have advanced, Spanish Fours rose to 102, and 
Rio Tintos—after their many months of stagnation—have 
responded smartly to a little demand. 

Home Railway stocks make the best showing in the railway 
groups. In the present demand for good-yielding invest- 
ments the attention of the public could hardly overlook Home 
Rails, although the volume of business in them is nothing to 
boast about yet. Americans are uninteresting, but Canadas 
have lost several dollars on the withdrawal of the shares from 
the Treasury’s offer. Grand Trunks are a_ melancholy 
market, and Mexicans remain subdued. The Argentine Rail- 
way stocks fluctuated according to the strike news, and wound 
up the week with modified cheerfulness. In other Foreiga| 
Rails there has been little doing. 

Rubber shares absorbed a goodly part of the attention paid 
to Industrials, heavy buying of Java and Trust companies’ 
shares being amongst the features. The whole list, however, 
has exhibited buoyancy and firmness, the provinces, as usual, 
being the most insistent buyers. Glasgow and Cardiff seem 
to have an insatiable appetite for rubber shares. The Oil 
market is better, and a feature is the further rise in Brewery 
stocks ; City of London Ordinary gained 10 points on Wed- 
nesday. Marconis have enjoyed a spurt. Iron, Coal and 
Steel shares are good, Corys especially so, on rumours of the 
company being an object of desire to one of the big shipping 
interests. Shipping shares themselves are steady, and the 
only feature in the Bank market is a demand for colonial 
and foreign banking shares. Vague rumours are afloat as to 
a possible combination of interests amongst some of the 
electrical manufacturing companies. 

Kaffir shares are good, and the news of an important 
American group having decided to turn practical attention to 
the Eastern Rand is hailed as a bull point, although the new- 
comers are not unlikely to prove formidable competitors 
when the Government puts up mining leases for s:le by 
tender. Anyway, Kaffirs are better. Chartered this week 
passed their pre-war making-up price of 143 3d, and, halting 
there for a day, shot up to 16s directly afterwards, losing but 
little of the rise in a subsequent reaction. Tanganyikas an 
Zambesias hardened substantially, this being attributed to 
hopes of good reports from both concerns. The rise in silver 
helped silver-mining shares, but the metal did not maintain 
its full advance, and Broken Hills turned du'l, after a display 
of firmness, though Mexicans are strong. Russian mines 
have been rather unstable. Tin shares kept steady 
generally, with West Africans attracting a certain amount of 
spasmodic business. In other mining sections—Diamond, 
Indian, West Australian, New Zealand, Copper, Cornish, 


and Middle East tin—there have been no striking develop- 
ments during the week. 
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*Includes £320,000 the proceeds of which were not carried to the Exchequer 
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HEAD OFFICE: LONDON: 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, E.C.3 





TOTAL ASSETS exceed - - £14,800,000 
TOTAL CLAIMS PAID over - £86,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen's Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 





COMPANY MEETINGS, &c. 





BOOTS CASH CHEMISTS (EASTERN), LIMITED. 
ANOTHER RECORD YEAK’S TRADING. 
DEVELOPMENTS OF NATIONAL IMPORTANCE. 


A if nnual 


general meeting of Boots Cash Chemists (Eastern), 
held, on the 2sth instant, at the Midland Grand 
t Pancras, London, Sir Jesse Boot, Bart., i (\ hair- 


Limited, was 


1d managing director), 
The secretary (Mr Alex ‘L. 
and Mr G. C. 
behalf of his firm, 
The Chairman 


presiding. 

Milne) read the notice convening 
T. Parsons read the auditors’ re 
Messrs Sharp, Parsons, and Co. 


rp, 
Gentlemen,—Before commencing the 
the meeting, I am sure you will join with me in 


ting 
tad meeting, 


said : 


expressing the pleasure we feel at seeing my son, Captain Boot, 
| here to-day. This is the first time in three years that he has 
been able to be 


present. Our meeting is held later than usual 


year. This is mainly due to two reasons. 


One is that 
,, While there has been great variation in the prices of hundreds 


drugs and chemicals, our staff has been so depleted of ex- 
pe rier ed 


nN 


fe a emg 


men accustomed to the work of going through our 
ieets quickly and accurately that it has taken us much 


stock sk 


% 


é nger to get out final results than in previous years. The 

po other reason for delay is a personal one. Unfortunately, 1 
; have had a somewhat serious illness, and as I have attended 
: | every ant ual meeting for the last 24 years, | was anxious not 
: to be absent from the asth, to which Lady Boot jocu- 
i | larly referred the other day as a kind of silver wedding 
3 || anniversary of the company and myself. 


fel) 


I therefore got my 
“CW ditectors to postpone the meeting until to-day. As the 
\ 


dividends are sent out irrespective of the delay in the date of 
the annual meeting, this makes no difference to the share- 
hold 


‘ders, for I should not have thought of delaying the meeting 
on My own account. 


ater at Lopes ee 


I am glad to be able to congratulate our 
shareholders on the results of the year’s trading. 

is being steadily strengthened 
thousands of 


The business 
We have this year added some 
pounds to the reserve and contingency funds, and 
arried forward has been increased from £17,372 to 
We are trying—as far as is possible by the exercis 
foresight—to , 


desirat 


the amount 
£19,297 
Z 279 exercise of 
secure for our shareholders a steady 
’ > 
le dividend, free from fluctuation. This is 


object also in respect of all our associated 
4 % 


business 
and 


our 


companies, 
which are equally interested in the observations which I am 
adomt to offer. For, as I have said at previous meetings, a very 
ial re pre ‘ 


“Tr 
Lhiet Y 


nies of our shareholders are even more interested 
i he ot companies than they are in the | 


“astern, where 
cre ssue ‘ l - ) 
: ue capital has been required for many years 
waiie the TS COV re, 
‘le the thers cover far larger areas, and, therefore, have 
eded more nital _ is 
more capital to meet expanding trade. 
PROVIDENT AND PROFIT-SHARING SCHEMES 
4 r Teas able j lend h I 
bl #€nd has been secured, we desire o1 
-eothechcager sine hapsnaguent desire our 
~ wie Fesuits of the trading. For the last 
rs those wi ur shar dere in ‘ 
wry sorGeTs In any of the companies 
paid extra 2} per cent. per annu I 
- bt ‘. per annum on all the shares 
his as tact ego r ; ' 
> ASE, WE gave, in conjunction with our 
5 extra week’s p ' 
oe a week’s pay to « ery emplovee, and 
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von may form some idea of tl magnitude of our tr 
I say that this one extra week’s pay cost the combi: 


less than £15,000. Apart from this, unde: 


d fit-sharing schemes have distributed during ‘ 
something like £5,0 nig our retail m 

h vays felt how largely the successful t 
| business depends upon th ill and ability ‘ 
managers and upon their attention to detail Maz t} 
| h ve rendered long and faithful service l am 
| them as pers nal friends, and | greatly regret that of 
hvsical disadvantages, I am debarred from coming int 
| nstant persona! touch with them in their work S 21 
| urs since we started a provident fund for the benefit 
ified managers in recognition of their valuabl 
| Year by vear we have voted sums towards it, and added th 
la ruing interest, until now, in the Eastern Company al W 
have 26.000 set aside for the fund. Each of the oth 
Ee also has its own amount set aside, and the total 


March last aggregated £117,639, which, with interest added 


will now be about £120,000. The interest on the fund is /6,000 


per annum. We have placed the accounts of this provident | | 
fund in the hands of an eminent actuary, and instructed him I 
to work out details of a practical scheme for its administration, | 
which will be under the control of a joint committee of the | | 
qualified managers and directors. The basis of the scheme 

will be that of joint and equal contribution by the qualified 

managers and the company. No steps were taken until now t 
put this into effect, because we were anxious to accumulate a 
really substantial amount before formulating a definite sche: 
The ‘experience of some large industrial concerns has been t ‘| 
find that they 


tarted their provident schemes without having | 
first accumulated sufficient funds. They pitched their scak | 
of benefits too high, and some years later had to reduce very 

materially the amounts originally estimated for disposal. Hence: 
they could not carry out their promised benefits, and much dis 

appointment has resulted. My object, on the contrary, is to | 

start with a moderate scheme of benefits, and then afterwards || 

to increase them as experience may warrant. We feel confident | 
that the fund will prove a great and lasting benefit to our quali- | 
fied managers. With regard to the benefit funds for the wives 
of our men in the Army, I may add that the companies will have | 
paid some {9,500 during the 12 months of the current year, 
ind I am glad to say that ou: employees remaining at work 
have contributed about £4,000 to these particular funds. 


| 
| 
BRITISH MANUFACTURED FINE CHEMICALS. 


} 

I now pass to a topic of what may fairly be called national 
interest. Two years ago I mentioned that the parent company 1 
was beginning the manutacture of a number of fine chemicals || 
which, before the war, were made only in Germany. To accom- |) 
modate these undertakings and their accessory research labora- || 
tories we have had to erect extensive new buildings, and we || 
have put down plant and apparatus for this purpose alone of a | 
value of no less than £200,000. I believe that this outlay will be | 
fully justified by results. We have had vexatious delays in the 
delivery of the plant, which has been of an extremely a 
character. Just to show how varied it has been, I may state | 


| 


: 


that we have put down refrigerating machinery capable of 
making 40 tons of ice weekly, because large quantities of ice 
are required in the manufacture of certain fine chemicals. I 
consider, however, that in this range of our undertakings we are 
rendering an important national service in a twofold direction ; 
for not only are we building up a great and essential national 
industry, but we are also helping very materially to bring 
prices down to a more reasonable level than that to which they 
were soaring. We have supp!ied very many tons of aspirin to 
the Allied Governments at continuously reduced prices. We 
have long been engaged in the manufacture of phenacetin, and 
have installed special apparatus for the purpose. We have sent 
tons of this abroad to meet the foreign demand, but for which 
prices here must have ruled much higher than the present 
current rate. Owing to the war the demand is enormous; when 
our plant is complete, we shall be able ourselves to supply 
almost entirely the norma! British demand. Atropine is 
another fine chemical which at present is exceedingly scarce, 
but of which we have made a large quantity. These are but 

synthetic drugs we have been en- 
In addition to dealing with the chemicals formerly 
made in Germany, our research department has been busily €?- 
gaged in working out details for the manufacture, in ane 
of some remarkably efficient articles introduced to the medical | 


profession by Dr Dakin, who published the formule of them 
for the publi 





examples of a number of the 
gaged on. 


good. Two of these—ch'oramine-T and halazone 
nave been extensively used with admirable results. The 
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: : 
| former is an antiseptic; halazone tablets have proved most 
| effectual for the sterilisation of impure drinking water; they 










are free from some of tue disadvantages of bisulphate of soda 
| tablets, are a more powerful steriliser, and can be sold at a 
1] heaper rate. Two other articles, the marvellous properties of 
| 
| 


vhich much has been written lately, are proflavine and acri- 
lavine; we are making both 


NEW PARAFFIN TREATMENT FOR BURNS. 


There is just one other subject to which I wish to allude. As 
vou are doubtless aware, the British Fire Prevention Committee 
is a powerful body of technical experts which has the support of 
| most of the large manufacturers in the kingdom, who stand to 
| suffer serious loss in consequence of fire. This committee, which 
'| meets from time to time to investigate the best appliances for 
\the prevention of fire and the best means of fighting fire and 
| securing the protection and safety of firemen, has paid Parti- 
cular attention te a new treatment for burns, the formula for 
which has been published in the Arttrsh Vedical Journal. Quite 
a number of manufacturers had taken up the formula and put 
their preparations on the market, but the committee were struck 
by the remarkable variations in the articles produced. Desiring 
to secure a standard and uniform article they have, therefore. 
contracted with us to prepare a standardised product under the 
j}name of “ Burnol,’’ a special compound of antiseptics and 
| paraffin, which is really a marvelious treatment for burns. 
| While in no way a secret preparation, being manufactured from 
|| the formula referred to, Burnol is specially prepared by skilled 
pharmacists and by special machinery devised for the purpose, 
|; and we think so high'y of it that we have set apart for its manu- 
| facture a floor space of 4,000 square feet in one of our new 

buildings. We have, of course, special facilities for its produc- 
| tion on a large scale which are denied to smaller firms. We 
\| feel flattered that the British Fire l’revention Committee should 
| have singled out our company; doubtless, apart from the facili- 
| ties for manufacturing purposes, they were influenced by the 
| fact of the extensive facilities fer the distribution of large 
|| stocks which our various companies possess in the United 
Kingdom, from Aberdeen to the Channel Islands. The reports 
|of the efficacy of Burnol made by the medica! men who have 
tested it are remarkably eulcgistic, and already we are receiv- 
ing inquiries with respect to it from all parts of the world. We 
onfidently hope that it will be placed in most kwspitals, in 
every public fire station and every large factsrv in England, 
| and that most steamships will also carry it. I may add that 
_ shall be pleased to send a sample and particulars to any 
| 
| 








| 
| 
1 
| 


medical man or hospital. Before I conclude this imperfect 

resumé of what we have done and are still Going, after an 
| arduous 12 months, there remains for me to express my very 
| warmest thanks to my fellow directors, our secretary, and to 
} everyone associated with the undertaking throughout the ranks 
}of our large staff of workers for their untiring zeal and un. 
| flagging energy. I stated on a previous occasion that we lost 
|| the services of 1,900 men at the national call before the Military 
| Service Act came into operation ; that number has now been in- 
creased to over 3,000, and their places have necessarily had to 
be filled by untrained workers. This means, of course, that 
an additional burden of work and responsibility has been 
thrown upon the remainder of our employees, and this has been 
|; most cheerfully borne. 


PLACE AUX DAMES! 


I come now to the vacancy on the board of directors caused 
|by the death of my friend, Sir James Duckworth, which has 
since remained unfilled, and the proposal which I am about 
|to make will mark a new departure in the history of the com- 
| pany. It is that the new director should be a lady. That, cf 





ourse, is quite in sympathy with the general tendency of the 
|time. Women are entering more and more into the industrial 
ik fe of the country, and are taking an increasingly important 
part in the direction and control of public undertakings. That 
|has been one of the chief social results of the war; but it is 
| well to remember that the war did not so much cause the process 
| as quicken it, and that long before the war the same development 
/¥ This is a matter on which I can speak 
During the 


as taking place. 
| from a personal experience of the happiest kind. 
last 30 years it has been my privilege to be associated with my 


} ' : OT > { he 
chairman. the business seemed to b 


of their fittings and adornment. Lady Boot has als 
many years been responsible for the development of what 


- } 
call the toilet and gifts branches of our busine 


ss—in all their 
manifold forms—and I need not sav how attractive these 
ments have proved to the women of this 


se part 


ountry. But that ts 


- i} 
only one of the reasons why I propose that Lady Boot should 

~~ . 4 } 5 cs 

take the vacant place on the board of the ompany. The other } 


t is that, as the staff of the company |! 


a} 


1S Of even greater weight. 
becomes more and more recruited from women. there sh 

a woman member of the board who has special sym 

and knowledge of their wants and feelings: and ] r that 
in this respect especially it would be a nv 
her upon the board, s 


may be exercised dire 


st useful this 
that her wise and 


beneficent intluen | 





tly in the future, as it has been 


5 n €X sed 
indirectly for so many years past. Naturally. it is ea 
me to feel than to express my full sense of how 


success—especially in the department to which I } 2 i— 
the company owes to Lady Boot, and I will now mer idd 
that in due course during the meeting it will give 

great pleasure to propose that Lady Bo 


t be appointed a dir tor 
f the company. 


1 sincerely hope to meet you again u 
year, and at an earlier date, and I move that the 
ind appropriation of the profits, as recommended by tt 
tors, be hereby approved and adopted. 

Mr E. S. Waring seconded the resolution, whi 


unanimously. 


Captain John C. Boot proposed the re-election of Mr E. S$ 
Waring, the retiring director, and in doing so thanked the 


ii 


hairman for the kind words he had said about himsel! 
was a great pleasure be 
for three years. 


to him to be present after being away 


He hoped and believed that before the 
annual meeting he would be back to civilisation for good 
Mr T. S. Ratcliffe se 


onded the motion, which w 


mously agreed to. 
LADY BOOT ELECTED A DIRECTOR. 


The Chairman next moved the election of Lady Bb 

Mr Waring, in seconding the motion, said that it was about 
34 vears since he entered the portals of Boots Cash Chenusts, 
ind during that period he had had very many pleasant duties 
to perform, and many very pleasant experiences, but he was 
quite sure that nothing had given him greater pleasure than 
The counsel and 


assistance of women were being sought in all quarters at the 


he experienced in seconding this proposal. 


present time, and the step which this company was taking was 
juite in accordance with its progressive policy. When the 
peace and liberty were established for which England and | 
her Allies are fighting—and please God that it might not be 
now far distant—various problems touching upon the 


| 

} 

| 

| 

| 

| 

lirector of the company. | 


relations between employers and employees, so ial life, edu 
tion, &c., would arise and present themselves for solution, and 
he was quite sure that women were going to take part in solving | 
them 

Mr Parsons supported the motion. 
had been made 1 
he had always known the very great value Lady 
to the business. He was not sure whether it was not through 
Lady Boot that they had Sir Jesse at all. There was 1 time 


} 
' 
when Sir Jesse’s life seemed a very doubtful proposition, and 
. ee —— Al . 
then Lady Boot came to the rescue, and the chairman had done 
i 
j 


The proposit which | 
commended itself to him } 


his greatest work since then with her help. It seemed t) him 
that this was the most fitting thing that could possib 1 

: ets ; 
Sir Jesse had already his son, Captain Boot, on the board d 


Lady Boot would make the complete trio, and he 
hope that the 


workin 


chairman might have the added pleasure of 
g with Lady Boot on the board tor many years 


UNINTERRUPTED PROGRESS AND PROSPERITY. 


The auditors, Messrs Sharp, Parsons, and Co. ¥ re- 
elected, and Mr Parsons, in returning thanks on b h f his 
firm, said that when one looked back upon the last sart r 
of a century one recalled the fact that it had been a j+ 1 of 


‘ 


uninterrupted progress and prosperity for 
ne was inclined to ask how it was that su 
When he first had the pleasure of meeting 


4 vigorous a! 


had come about. 


LC LLL CCC CT CCN CT Cet CTE titties ttt aes mney 


wife, Lady Boot, in the intimacy of business as in that of | thought, a developed muerte in ia cag a 
| Private life, and of her judgment, capacity, and taste they | ever, that was not ae ee “ =) ete oe i] 
|| spe ak most highly who know her best. Lady Boot has a business was were a Sg - res a eae ae 1 
|| long business experience which few women of the time can | strong man, the father of a ee 7 x - ns 
laim to equal, and it is no secret to those who have any inside | growing up from it. He rememberec on mo -— a 
i knowledge of this company’s affairs that to her belongs the | those who were asso iated with oe a ome . = 
il credit of having largely assisted me in bringing our shops | to go as fast as he — in the en a: - = : i 
| up to their high standard of artistic excellence in the matter dered in what it would result. Looking back now, t a 
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stayed at home could give with greater advantage than that of 
increasing the output of coal, iron, and steel. 

The cost of material had increased, timber costing 400 per 
cent. more than it did before the war, and other materials from 
80 to 125 per cent. more. Notwithstanding this, owing to the 
Coal Limitation of Prices Act they were not able to charge 
more than 4s per ton for coal over the pre-war price. Every. 
thing, therefore, pointed to a diminution of coal profits. He 
did not say that at the present moment there was no profit in 
coal, but if this condition of things went on, which was very 
likely to be the case, they must be prepared, taking the country 
as a whole, for a considerable diminution. Companies like 
theirs, whose finances were of the best, could stand these diff. 
culties better than weaker collieries, and he hoped that they 


would still be able to show the shareholders a reasonable return 
for their money. 





see that all the time the chairman’s policy had been the right 
one. It had been a carefully thought out policy, and yet there 
had always been the alertness to seize passing eens 
The result was that to-day they had this fine body of sar nse 
businesses co-operating one with the other, yet independent o 
each other, and all working together for the common good of 
the shareholders, and, incidentally, also of our country at large. 
He was specially impressed with the report which the chairman 
had submitted to the meeting, and with his reference to the 
British manufactured fine chemicals. This was a departure 
of real national importance, and one that he knew had occu- 
pied the chairman’s careful thought for some time past. He 
could only hope that now, especially with the strengthened 
board, they might have the pleasure of seeing the company 
enjoy many years of prosperity. 














































































THE CHAIRMAN’S CONSIDERATION FOR THE STAFF. 


THE COAL CONTROLLER AND COLLIERY MANAGEMENT. 
Mr J. Aspden said there was one other duty which he thought 


devolved upon them as shareholders before they separated, and 
that was to propose a hearty vote of thanks to the chairman 
for presiding, and also for his successful services during the 
past year. He would also add to the resolution the thanks 
of the shareholders to every employee of the company for their 
services during the past year. It might be a wonder to out- 
siders how Sir Jesse Boot gained and retained the confidence 
and appreciation of the company’s employees. They, as 
employees, knew that it was by his business instincts and capa- 
bilities and his kindly forethought of them. He might mention 
only one instance of the latter. When it became evident that 
the enemy aircraft and submarines were likely to visit this 
country, Sir Jesse, with his usual forethought, insured the 
whole of his thousands of employees against accident and death 
—not only the employees of this company, but also those of the 


Since they last met the Coal Control had been established— 
one of those numerous Ministries which took charge of the busi- 
ness of the country with more or less success. The Coal Con. 
troller had only recently taken his seat, and since the end of 
February the collieries were practically under a_ beneficent | 
despot, who sometimes appeared to know more about mining 
than experts of great experience, such as they were accustomed 
He did not say it was a bad principle, because in these 
war days everything was upset. As long as the Coal Controller 
Was advised by wise and competent people, he had no doubt it 
would work out for the good of the country, and without much 
injury to their interests. They were only allowed 5 per cent. 
over the standard profits. So pe 


r cent. of the excess profits went 
to the Government as excess profits duty, which was quite right, 


and 15 per cent. went to the Coal Controller to provide for the 
interests of the weaker collieries. He did not think they need 
complain of that. As long as the Coal Controller did not inter- 
fere with the management of the collieries, he did net thin! 


WillillA 
+} 


allied companies, numbering, perhaps, some 10,000 people— 
up to £100. He also insured the household effects of some 3,000 
to 4,000 married persons against damage by aircraft and bom- 
bardment up to {200. This at the time was, he believed, a 
unique event in the commercial history of the world. That 
yas one way in which the chairman gained and kept the confi- 
dence and appreciation of all the company’s employees. 

The motion was passed with acclamation. 

The Chairman briefly acknowledged the compliment, remark- 
ing that it was always a great pleasure to him to be able to 
render any help he could to his fellow workers in the business. 

The proceedings then terminated. 


y ought to complain, but he did say most seriously that if 


they were to be interfered with in any way by Government 
officials in the management of the pits most disastrous con 


quences would happen. He had every confidence in the dis- 


cretion of those in high quarters that they would not attempt 
anything of the kind. 


TRANSPORT REGULATIONS—TRADING CONTRACTS. 


Very drastic regulations had been issued with regard to 
the transport of coal. The country was mapped out into dis- 
tricts, and the coal produced in certain districts could only be 
sent to specified markets, 





THE SHEEPBRIDGE COAL AND IRON COMPANY, LIMITED. 


STRONG FINANCIAL POSITION—OUTPUT MAINTAINED. 
NECESSITY FOR CO-OPERATION OF THE WORKMEN. 


the object being to save haulage of 
wagons, and make people supply themselves from the nearest 
collieries. As far as theory went, that was a sound principle 
He did not know how it was working out. He did not fancy 
it had made a very great difference, but the principle was a 
good one, and they were anxious to fall in with the views of 
the Government on the subject. He was glad to say that district 
committees had been appointed. In South Yorkshire and 
Derbyshire, for instance, there were district committees com 
pesed of practical coalowners, who understood the trade, and 
directed coal to the markets where they thought it could be 


disposed of most advantageously from the point of view of cost 
of transport. 


The annual meeting of this company was held in Sheffield on 
the 24th instant. In the absence of the chairman, Mr F. Fowler, 
who had recently met with an accident, the chair was taken by 
Lord Aberconway, the other directors present being Sir Henry 
Bart., M.P., Mr M. Deacon, and Mr W. B. M. Jack- 
son, with the secretary, Mr T. E. Haslam. 

Lord Aberconway, after remarking that Mr Fowler had not 
missed the company’s annual meeting for nearly so years, ex- 


Norman, 


eee bia 


pressed pleasure that, although a large number of their men 


had joined the forces, they continued to maintain a fair output 


As far as the trading side of the collieries was concerned 
of coal. The output of the 


they were now entirely under the Coal Controller, who had de- 
clared all contracts cancelled. Of course, they were allowed to 
g» on selling, with certain exceptions, to their old customers, 
but every contract was liable to be broken at any moment, and 
the coal diverted elsewhere. Coal which they had sold for ex- 
port at a high price may be ordered to go ta some inland place, 
where they were obliged to take the Coal Limitation price, per- 
haps 5s or 6s per ton less. To that extent the Control interfered 
with their trade in a rather unfortunate manner. 


Sheepbridge Collieries and their con- 
nected Concerns now amounted to about two and three-quarter 
million tons per annum, and when the new collieries they were 
developing were completed, the total would be perhaps the 
largest output of any colliery company in the kingdom. That, 
however, Was a somewhat distant prospect, because at present 
the exigencies of the war prevented them commencing opera- 


tions at Firbeck and Finningley. 


Another thing which re. 
tarded the developn 


pment was the want of houses. 


cone tt et ll it ti ap inns 


It was very 
dificult to obtain permission from the Ministry of Munitions 
to build more houses, but until they were able 
could not expect the output at Maltby 
anything like normal. 


oe : IRON AND STEEL BUSINESS—WAR LOAN INVESTMENT. 
o do so, they 


and Rossington to be 


They were hoping to get the authority 
of the Ministry to develop in that direction. 


mea toate 


The Sheepbridge Company were now making basic pig iron 
to a very large extent, and they were going into the steel trade 
on a small scale for the first time, having just finished a steel 
furnece. The wages paid last year were £522,000, and the 
profits divided amongst the shareholders, £150,000. While the 
men Were very properly getting increases in wages, there were 

yonuses for the shareholders, whose 15 per cent., in 
view of the higher income-tax and the lessened purchasing 
power of the pound Sterling, was only worth about 12% per 
cent. On the whole, he thought the miners might be congratu- 
country, and that the men who w ate a o aan ee ae ae comparatively ane <t Gee 
fighting for them at the front ought to be supported ji os ' 9 : : mae. oe nemey tet mneneng te = 
possible way. There was no lee —s ar ore Early in the year the company took up £268,000 worth of 5 

J upport that the workmen who 


per cent. War Loan. They had at June 30th £399,000 in that 


HIGHER WAGES AND LESS WORK. 
Of course, their costs had very largely increased. Wages went 
up periodically, and were now more than double the 1888 
Standard. He was sorry to have to repeat what he said last year, 
that the higher the wages the less work was done. He did w ish 


that their men would really take this matter into their considera- 
tion, and feel that they 


vere working not for what they called 
Capitalists, but for the ho : 


no war | 
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| might win the war. 
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loan, and £120,000 in war expenditure certificates. He reviewed 
various features of the balance-sheet, and said that from a 

| 

} 

| 

| 


fnancial point of view the company was never in a better posi- 
tion. He concluded with a further appeal to the workmen for 
their co-operation. Both coalowners and men ought to con- 
sider that they were both in the same boat at present; all 
werking together for the good of the country in order that they 
He proposed the adoption of the report. 
Mr M. Deacon seconded the resolution, which was carried. 
A final dividend of 10 per cent., making 1¢ per cent. for the 
year, Was approved. Lord Aberconway and Mr W. H. 
MeConnel were re-elected directors, and Messrs Alfred Tongue 


|and Co. were re-appointed auditors. 


Mr R. H. Dunbar, in proposing a vote of thanks to the direc- 
tors, referred to their heavy bereavements in the war. Lord 
Aberconway, Mr McConnel, and Mr W. B. M. Jackson have all 
lost sons, and Mr Deacon a son-in-law. 

Mr J. J. Hounsfield seconded the resolution, which was 
arricd, all standing as a mark of sympathy with the directors. 


The proceedings then terminated. 





JOHN BROWN AND CO., LIMITED. 
OPERATIONS SUCCESSFULLY CONDUCTED. 


The annual general meeting of the shareholders in John 
Brown and Co., Limited, was held, on the 27th instant, at 
| Sheffield, Lord Aberconway (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
balance-sheet, said he was afraid that owing to the fact that 
‘the war is continuing he would not be able to give the share- 
| holders more information about the affairs of the company than 
he was able to give a year ago. They would easily understand 
it was impossible to give publicity to many details which would 
have interested them very much if he could have told them, 
and which were really in themselves of enormous magnitude. 
The output of the company and its allied concerns was per- 
|fectly amazing. When the war was over he daresay they would 
|be able to give the shareholders a more detailed idea of the 
 srsat operations that had been most successfully conducted. 
| With regard to the Sheffield works, there had been no slackening 
| of effort either on the part of officials or men. He would like 
ito say how they fully recognised the arduous work the men 
| were doing and had done, often under exacting conditions, and 
| with the necessary change of trade union regulations that had 
\ caneiiel during many years. The directors, officials, and 
| we rkmen had really done their best; there had, of course, been 
which had produced temporary disturbances 
among the men, but they had not been of very great importance. 
They must remember that two of the members of the board had 
been withdrawn from their service—Sir Charles E. Ellis and 
Sir Thomas Bell—and a great deal of extra work had had to be 
done by other members of the board, not only for the company, 
but for the Government in various departments. In addition, 
members of the staff and men from the works and collieries con- 


tinued to join the active forces. 


restlessness, 


THE DIVIDEND. 


Meanwhile the directors got no increased dividend. Other 
people got bonuses, some got increases of salary, but the divi- 
iend of the John Brown shareholders nominally remained the 
same, but was relatively less in value than before. They all 
felt that to make profit out of the war was repugnant to their 
feelings. They did not want it, and did not expect it. They 
were hoping to be able to pay the excess profits tax and the 
munitions levy, and the officials of the company had cheerfully 
fallen in with the very intricate restrictions upon profits which 
the Government had properly enforced. The company had 
always tried to give the country the benefit of their capital and 
Tesources on the most favourable terms. They were very glad 
to be able to maintain the dividend, but he must emphasise the 
fact that although it was nominally the same, it was of less 
Value to the shareholders. The value of the pound sterling had 
very much decreased during the war. He had heard it stated 
that the value of the pound sterling was only 12s to-day. If 
that were so it was obvious that their dividend had fallen cun- 
siderably below 1o per cent. They felt that they must not 
think of spending any revenue on increased dividends until the 
War was over. They had got to retain the company’s earning 
power to the fullest capacity, and that could only be done by 
judicious handling of the reserves. They had to think of the 
future and consider themselves as a great national arsenal that 
required the greatest skill in its direction. The shareholders 
had to make sacrifices and they expected the workmen to make 
sacrifices too. They must have regard to the common object: 
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to increase the supply of munitions of war to the greatest pos- | 


re ; oe ; 
sible extent, and in that way win the war. 


REAL FACTS ABOUT SHIPBUILDING. | 


» wiche ’ Ron ‘ 
He wished he could give the shareholders the real facts about 


shipbuilding. He did not see why the 
have them published. 
had been achieved it would disccur 


enemy if he heard of them. They were preparing for a very 


T 
argve ctee] - ehinhnita; sealieseti Tt 
ee steel and shipbuilding output. Th: y had doubled and 
trebled the shipbuilding facilities. and he was quite certain 
that this would become almost th 


war, and from this the shareholders of John Brown and Co. | 


would reap the benefit. Although the balance-sheet was much 


ace 


the same as a year ago, they had had to consider the future. | 


The carry-forward had increased by about £29, 


regard to the War Loan, the company had very largely 
ported the country in the last issue. 


With 
sup- 
They did not complain of 


000. 


1e dominant trade after the | 


Government could not | 

7 ee asakailiins 1 
When we had achieved the results which | 
age and not encourage the | 


j 
i 
' 


their shareholders doing the same, but they conside red the | 
. j 


maintenance of their debenture issue was really of almost equal 
importance as subscribing to the Government issue. 
balanced the two sides of the balance-sheet they would find the 
balance was in favour of the assets, as compared with last year. 
He would remind them that, 


like most other firms in the 


| 


If they | 


| 


Shef.eld district, the balance-sheet by no means represented the | 
actual value in properties, owing to the changing conditions in | 
the iron and steel trades, which made it almost impossible to | 


compute the value of their actual plant. They also needed a 
large margin of capital in order to avail themselves of inven- 
tions; they did not hesitate to provide themselves with funds 
for that purpose. 

The report and accounts were passed, the resolution being 
seconded by Mr Bernard A. Firth. 

Approval was given to the payment of dividends making 12 
per cent. for the year on the ordinary shares, less income-tax. 

The directors retiring, Lieut.-Colonel F. G. S. 
Mr William H. Ellis, were re-elected. The auditors, Messrs 
Alfred Tongue and Co., were also re-elected. 


n—- 





RUBANA RUBBER ESTATES, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


The seventh annual general meeting of the Rubana Rubber 
Estates, Limited, was held, on the 26th instant, in the Council 
Room of the Rubber Association, 38 Eastcheap, 
London, Mr. E. L. Hamilton (the chairman) presiding. 

The secretary (Mr Percy E. L. Taylor) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You have before you the 
report and statement of accounts for the year ended April 3oth 
last, which I presume I may take as read. We meet you to-day 


Growers’ 


at a somewhat later date than usual, but I am sure you realise | 


Davies and 


the difficulties we are working under with depleted staffs, both 


in the East and in London, and that you will make allowances 
for the unavoidable delay in submitting the accounts. Although 
late, I am glad to say we are able to submit to you to-day a 
very satisfactory statement. 
£49,586, against £36,871 during the preceding 12 months, and 
we are able to recommend the payment of a final dividend of 


The profit earned for the year is | 


12} per cent., making 17} per cent. for the year, as compared | 
with a total of 12} per cent. paid for the year ended April 30, | 


1916. In addition to the increase in the dividend of § per cent., 
we propose to set aside £5,000 to reserve for the development 
of the estate, against £2,500 appropriated to this account a year 


; 


ago. The carry forward is increased from £5,505 to £6,242. 1 | 


think, gentlemen, you will agree that these figures show satis- 
factory progress. Turning to the accounts, the only item in the 


balance-sheet I need refer to is our investment in War Loan, | 


which has been reduced from £12,500 to £5,000. In our patriotic 
zeal we subscribed for a little more than we found later it was 
convenient to hold in view of the funds required for the de- 
velopment of the new areas opened out, and the stock was sold 


at a slight loss. 
£178 for donations to various war relief funds, which I am con- 


fident will meet with your hearty approval. 


CROP ESTIMATE EXCEEDED—ESTATE CONDITIONS. 


The crop of rubber harvested for the year was 693,354 lbs, an 


In the profit and loss account you will observe | 


| 
} 


excess of 42,354 lbs on the estimate and an increase over the || 


previous year of 121,949 Ibs. The yield per acre was 348 lbs 
and per tree 3.76 lbs, which is lower than in the preceding year, 


but the decrease is more than accounted for by the small i} 
yields from new areas brought in and tapped on a very con- |; 


servative system. 


During the year 594 acres were brought into || 


} 
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tapping for the first time, and at the close of the year = 
acres were in bearing, leaving Sis acres still immature. 
total area under cultivation is 3,104 acres, and our present pro- 
gramme is to increase this to 3,500 acres. l Itimately we hope 
o bring into cultivation the whole of the area suitable for 
the planting of rubber, and to have an estate of well over 4,000 
‘| acres at a capital cost of under £60 per acre, and we hope to 
do this out of revenue without unduly encroaching on dividends. 
That is what we have in view. The rubber has been produced 
lat an ‘‘all in” cost, including war risk insurance, of 1s 1.254 
| per lb, against 1s 1.16d per Ib in the previous year, and the 
| small increase is more than accounted for by the higher rate of 
| war risk insurance. The estate cost is about the same as last 
year. We could not expect a lower cost in view of the fact that 
| A large area of young rubber was brought into bearing for the 
first time, and the result may be considered quite satisfactory. 
| 
j 
| 


| 
| 
| 
| 
| 
| 


| 


With regard to the condition of the estate, we have mentioned 
| in our report that cultivation has been carried out on a large 
scale, and the extraction of timber, which was continued 
|| throughout the year, and the elimination of buried roots, com- 

bined with good drainage, should go far to effect immunity 
| from root diseases. Constant care and attention is being given 
to this important matter, and the estate is regularly visited 
by our mycologist. In respect of equipment, the property is 
| well provided for present requirements. 


The manager estimates a crop of 8so,000 lbs of rubber for 
|| the current season, and of this crop we have sold 358,400 Ibs 
\| at the equivalent of an average gross price of 2s 6.60d per Ib, 
| London, landed terms. 


GOOD PROSPECTS FOR THE CURRENT YEAR. 


We have, therefore, every reason to 
| anticipate a good showing for the current year, and I hope, 
| although we are late in submitting these accounts, that we 
| shall be able to pay the shareholders at the usual time, say in 
| December, an interim dividend on account of the year ending 
| April 30 next. Before proposing the adoption of the report 
|| and accounts I should like to say that our thanks are specially 
|| due to our general manager (Mr William Duncan), to the 
|| manager of the estate, and to his assistants for the loyal manner 
{| in which they have carried cut their duties under very trying 
| conditions. We owe them a debt of gratitude for the very 
1} satisfactory results obtained. I 
|| this. 


T 
I 


am sure you will endorse 
I will now move: ‘‘ That the statement of accounts and 


j 
balance-sheet at April 30, 1917, and the reports of the directors 
| and auditors be received and adopted.” 


Mr T. Cuthbertson seconded the 
| carried unanimously. 


The Chairman next moved: ‘‘ That a final dividend of 12} 


|| Per cent., less tax, making 17} per cent. for the year. be and 
it is hereby declared payable 


resolution, which was 


on September 26, 1917, to the 
| shareholders on the books of the « mpany on September 19 
i . c ; 
| 1917. 


| The motion was seconded by Mr Cuthbertson and unanimously 
| agreed to. 7 


Mr Cuthbertson proposed the re-election of Mr Ee. 
ton, the retiring directo 
E 


L. Hamil- 
t, and the motion was seconded by Mr 
A. Bennett, and passed unanimously. 


The auditors (Messrs McAuliffe, Davis. and Hope) were re 


A 


1aving read the notice con- 
ni ort of the auditors, 
The Chairman, in m ving the adoption of the 
| accounts, with the recommendation of the I 


dividend on the preference shares, said he thought they were 
|| all to be congratulated upon the result disclosed. 
h 

| they had had considerably to increase the 
but he thought that if their customers 


sideration th 


ueir en 


vening the meeting and the rey 


\| appointed, on the motion of Mr H. T Carty, seconded by Mr 
| J. E. Champney, and a vote of thanks to the chairman, the 
| directors, and the staff in the East concluded the proceedings. 
] LL | 
| A. M. PEEBLES AND SON, LIMITED. 
| TRADE DIFFICULTIES. 
| ihe annual general meeting of this company was held, on the 
| 27th instant, at Hamilton House. \ ictoria Embankment, London 
Mr George J. Maddick (the chairman) presiding. 
| The secretary (Mr B. E. Clarke) } ; 
} 


report and 
ayment of two years’ 


Naturally 
cost of their paper, 
would take into con- 
nel Tmous turnover, and the difficulties under 
had had to work, they would exonerats the company 
“r any suggestion of profiteering. Thev h- at ac ice 
for every article a me od teen . a tt, 
viously unkn ee at ens ead 
— " ee er history of living man, and they had 
, , . @ Shortage of labour because so many of the old 
| anc valued hands had j 

} 


which they 


‘ 


4 


ceed : . : 
ne ined the forces, and he thought it spoke 
well for their machi ‘ , 

“, chine managers that they had been able to 


f paper-making. He 


} «ach new hands i 


in the complicated art . 
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Ne Te ' 
need hardly add that their wage-bill had increased enormoyg | 
while last, but by no means least, of their difficulties had beeg | 
a shortage of material owing to the small amount of t 


) 


onnage 
which the Government had been able to place at the diependh 
the Paper Commission. As a result of that, they, in commog th 
with all other mills, had received very small licences, and the 
shortage of material had caused them to close down « Ntirely one 
machine at Rishton, while each of their other mills had been 3 
running on short time. Dealing with the balance-sheet, the | 
Chairman called attention to the much stronger position jp| Bu 
which the company found itself that day. 

The net result of the year’s trading was a profit of £21,103, \ 
which was somewhat less than last year, but £1,000 of 
ference could be accounted for by the increased rate of interes 
paid to the deberture-holders. From the sum available they || 
proposed to pay two years’ preference dividend, and to Carry 
forward the seemingly large sum of £30,248. In considering 
that carry forward, however, they had to take into considera 1| 
tion the fact that in January next they would have to [ | 
£6,000 for income-tax, of which they were only able to dk uc: | 
£2,500 from the shareholders. It was most unfortunate for 
company that they had not been able to reap the full benefit of 
the extensive labour and material saving machinery which the; 
put in two or three years previous to the outbreak of war 


the ai¢ | 
ine dif. 


4, SY 


that to arrive at a basis for the excess profits duty they had t 
come upon the 6 per cent. allowance. As he had said, it was 
most unfortunate for them, but he thought they ought to be| i 
patriotic and to reflect that they were doing that towards win-| 
ning the disastrous war. 
Mr. John Woodhouse, J.P., in seconding the moti Sai 
that after his acceptance of a seat on the board he had made an | 
investigation into the working of the company, both in L ndoa | 
and in Lancashire, and also into certain matters brought for-| | 


} 


ward at the last annual genera] meeting, and subsequently to|| 
that meeting by different shareholders. He was glad to be}} 
with the result. He was absolutely satisfied that the| 
business was sound at core, though doubtless in the — 

| 


emoOTo Mm wmoeZnsO 






there would be room for improvement. 

The motion was carried unanimously, and the formal b 
ness having been transacted, a vote of thanks to the chairman, || 
directors, and staff terminated the proceedings 


iss. 





} 

| 

UNION COLD STORAGE COMPANY, LIMITED. 
GRATIFYING RESULTS 

The annual general meeting of the Union Cold Storage Com- 
pany, Limited, was held, on the 28th inst., at Winchester House, } 
London, Mr Roger P. Sing, chairman of the | 
siding. 


et ee eet ee et ee ee ee 


company, pre- 


The secretary (Mr Edward Hinchliff) having read th e | 
convening the meeting and the report of the auditors, } 
The Chairman, in moving the adoption of the report and} 
accounts, said: In presenting to you our 2oth annual report | 


shareholders in the company on our continued prosperity dur 
the time of stress and anxiety through which we are 
The results before you are satisfactory and gratifying, and 1) 
think you will agree with me that credit is reflected on the 
management of our various stores, when the extraordinary in- 


crease in the cost of labour and materials are considered. You 
will notice 


aa 


that the results show an increase on the previous 


year, and that we shall carry forward into the year 19! 


amount in excess of the figure brought into the accounts 
(GIs. 


on | 
an | 


nn 
pet 


f: 
You will see that, after paying interest on our debentur 
stock, and dividends on both issues of preference shares, an 
setting aside £59,459 for depreciation, we are able to write a 
altogether the balance of capital issue expenses accounts, elimi- 
nating that account from our balance-sheet, and to reduce specinc 


mortgages by £8.so0, leaving £15 


| 
| 
| 
| 
| 


1.473, of such mortgages out- 
standing; there then remains £-<,014 to be dealt with, and 
your directors now recommend the payment of the usual divi- 
dend of 10 per cent. per annum on the ordinary shares for te | 
year 1916. The balance to be carried forward to 1917 will thus} 
be £45,014, compared with £37,627 brought in from 1015. rhe 
increase of capital made in December, 1916, as explained in the 
report, does not affect the accounts I have been reviewing, #5 
the benefits to be derived from it only 

might re 


| 
y began in 1917; but I] 
mind you that the terms on which this capital is em: 
ployed are such that it will fully pull its weight. I am 


to have the opportunity of reporting to you that two of the 
steamers in respect of which this new capital was issued have 
already been launched, and will shortly be ready for service: 
As for general conditions, I need hardly state that everything 


is dominated by the war. We have passed through a ver 
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ee 


1s period, brought about by difficulties of trans; a | 
t labour, and, taking these difficulties into « ae 
the results « btained ar > very gratifying. You will like t 
mnetiniane of our prospects, and I have pleasure in stating 
shat earnings in the year 1917 seem likely to be well maintained, | 
4 far as profits ar ncerned, and in addition we shall have the 
f ir new capital. 


Horsfield seconded the motion, which was carried 
directors, Mr R. P. Sing and Mr Wm G. 
ey. were re-elected, and the auditors, Messrs Deloitte 
ter, Griffiths, and Co., were re-appointed. 
\ f thanks to the chairman, directors, and staff ter 
i the proceedings. 


tiring 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE, 
OTHER RECEIPTS, 


Total Receipts intc 
the Exchequer from 











| Estimate ——— eae ome R 
forthe Apl. 1,'17, |Apl. 1, 16, —— Receipes. — 
Year to Week | Week 
1917-18, Sept. 22, Sent.23, ending | ending 
\(SeeNote) 1917. = 1916. Sept. 22, | Sept. 25, 
|| Balances in Exchequer Os aamicas erent cae 1917, | | 1916, 


Bank of England ...... ee 25,209,947 25,111,065 dia 
Bank of Ireland ........ ee _ 1,225,912 463,941 oe | = 
26,435,839, 25,575,006 a 8 ee 


j 

| 

_ 

| lst April :— & £ £ & | & 
| ee 

| a 


acumen 79.159.000, 33,262,000, 30,939,000! 1,399 000 1,721,000 
TEEEEET] 34,950,000; 17,230,000, 24,429,000 1'664.000\ 2 











‘sales 12221] 29/900,000| 14,499,090, 14,359,000 ""505,000) "shoe 

vee | 8,000,000) 5,138,00C) 5,354, 000, 80,000} 23,000 
eee | i { 

| House Duty ....... ; 2,600,006 — 52C,000 ** 


Property & Income Tex ‘(in- 
alien Super-Tax) .... 
Excess Profits Duty (in- 
cluding Munitions Levy). . 


224,009,006; 48, 951,0x, 33,6200. 1,223,200 1,470,900 


200,000,000 e357 23,035,000 5,635,000) 3,087,000 

Land Value Duties 00 | uc! 7501020 

Post Office....... .| $3,700,000) 15, 0 15850900 750, 000 

—— PN Pees | €00,000; 200,000 220,000 

Receipts from Sund. Las,,éc., 7 500 00,000) 683,899 518087 

Miscellaneous .....+..+++2+-| 271 23,317,360) _ 2,860,360) 1,004, Oi 165,001 
Revenue. .....00+++.+++ -|638,600,000|242,190, 259)155,755,947, 12,258,00. 001 9,892,001 
Tota), including Balance'.......2../268,626,118 181,530,953 a 


OTHER RECEIPTS. | 








ent of Advances for Bullion ..| __ 950,000) 99,000 
an reasury Bills for Supply Se ace 1090976000; on 86.000 60,782, 000 64,635,000 
For 44 per cent. War Loan, 1925-1945. .- ee 
For § per cent. Exchequer Bonds, 1919 ee 4 159,200 ee 329,000 
For 5 per cent. Exchequer Bonds, 1920 ee 82,£64,500,  .. | 450,000 
For 5 per cent. Exchequer Bonds, 1921 | 61 501,000: “ | 1,553,000 
For 5 per cent. Exchequer Bonds, 1922 | 81,951 000 ae 2,199,000. 
For War Expenditure Certificates.... 614, 700 
For War Savings Certificates ...... A 17,300,000 27,060,000 800,000 1,000,000 


For Other Debt created under the | 
War Loan Acts, 1914 to 1917 ... 522,512,214) 20,494,556 16,458,670 10,494,556 
For 4 per cent. War Loan 1929-1942, 


and 5 per cent, War Loan 1929-1947 vesssn00. ee ee ee 

Temporary Advances:— | | 

Ways and Means(including Treasury 
Bills £545,0C0,000 in ee eecece 4£48,19050c| 408,396 500 500! 2,000,000; 


OR 2332155832 1815371133 $4,497.67] 89,028,057 
EXPENDITURE AND OTHER ISSUES. 


a erooeena poe! Taxation 
Accounts, &, ....., sees. 
a Consolidated | 


7 Issues out — 

i e Exchequer 

eae meet Paym'nts from) —— Issvzs. — 
Year (Api. 1,'17,/Apl. Apl. 116 Week | Week 
1917-18. 30 | ending aa 

\SeeNote)! Sept. 22, Sept 23, | Sept. 22,| “Bia 
ae 1916. aa Te ' 
earmasent Carte at Doi| 1radboa) aetiser uidtall | oe 
rmanen ge of Debt 
Interest, &c., on War Debt/194,530,00C iow 2 751,926 


68,718,968, pees 897,332 
3,109,525 3,183,375, .. e 
sesececessceseees.| 14695,000) 774,037) a8, 53,750) 


oapply Servi TVICOS ...0.ee000+ | 2068826000 118054412 792,986,156, 46,370,000 augareco 
Expenditure ......... 249172100 |:261768248 865,402,031) 47,321,082) 44,546,676 


9,700,00C 





OTHER ISSUES. 
For Advances for Bullion ........- as 1,010,000 2,240,000, | 50,000 
= —— = Interest on Ex- | 
er Bonds under the Capital 
Expenditure (Money) Act, eee 84,303) 60,914 co | ote 
Under Telegraph (Money) Act, 1913 ..| 55,000; 184,000 —es 


nder Post Off 
Act, 1913..... — Leeman rel 


Under Housing Act, ll csekcess 





175,400 


For Treasury Bills for Supply ........ 65%230,000 6, 176.000 42,43,200 29,466,000 
' eenee Bonds under Restion 61 | | 
inance Ac an ction | 
—2t of Finance | 306,355, «. | SH we 
t other t und Ww Loan. 
. Asta nee “Msco09 ea a a 
or Depreciati | 
finance kets Tene Ondee the asasiao) | 18H). 
Old Sinking Fund, 1907-8, issued under 
0 on 9 of the Finance Act, 1906...) ee | 38,006 ee 
Teenning Fund, 1910-11 
underthe Fines A 19l1— 
ae | le | 


Temporary Advances repaid :— 


were and Means (i 
Bills £177,082,000 in 191017; 419,076,500) 214,928,500, 2,750,000, 12,797,000 
2369967591 1787202565 $4,066,702, 86,859,676 


Mainaeee in Exchequer :— Sept.22, 17 Sept.25, 16 In.orDe: for Week. 
Bank o t England 3e 716,821 20,461,615 + 233,969 + 1,947,581 


411,414 1,706,893, + + 137,009 + 221,000 


eee eet ee ee eeeeee: 


| Bank of ha eiscdiidecnnsings 





22,138,241. 28,168,568) > FW,96s! + 2,168,581 


Des 


| 
| 
i 
| 


4 


Menwo.— 


’ £ 
Treasury Bills Sasrnnnting on September 22,1917 .... *900,763,000 











* Includes £3 320,000, the a eeds of which were not carried to the Exchequer 
within the period of th unt, , 
Note. —Es stimate as in Hou > of Commons Paper No. 75 of 1917 and 
ntary Gran , 
‘Teenenss, Sep meander 24, 1917 
sisiaaaiainaiiiaeiaiieiaaaaiaais 
CURRENCY NOTES ACCOUNT. 
Z Advances to— i 
Notes cos —_—— : —n 
and Cert =ré ‘ : 3 6 ‘ F al 
Date. ficates | £33 ‘ we 2 25 *2 Ges 8 Se 
Ont- oe = =o = =< eft aes 
standing = = 2a £3 i@s| o8% 2 22 
- a <a en = oe a Og 
1914. £ £ £ ~#s el a |e 
Aug.26 21,535,065 a 3,301,650 3,810,000 ; ns 11,423,415 
Sep. 30° 28,408,606 381,500 3,£00,000, 4,500,000 15°8 10,923,546. 9,103,560 
ey 38,478,164 169,000; 690,000\18,500,000 43°1, 9,925,546 9,285,618 
3. 
Mar.3! 39,801,867 ; 159,000 27,500,002; 69'1; 8 623,177 3,517,699 
June30 46,576,801 302665 139,000 wr 28,5€0,0.0,61°3, 9,585,825 8.654.638 
Sep. 29 72,022,325 443.455 214,000) 382,500; 28,500,000: 39-5) 20,100.000 22 969,280 | 
—- 105,125,099, 729,328 159,000 249,000) 28,500,000! 27°6, 54,620,563 20,535,854 | 
Mar.29 106,690,991 1,029,030 144,000) 53,000) 38,500,000) 26°6, 71,121,076 7,901,945 | 
June28 122,099,278 1,704,004 104,000) 36,000)23,500,000) 23°4) 88,157,692 7,005,590 | 
Sep. 27 131,525,480 94,000' 36,000)28,500,000) 21°6) 99,320,972; 5,964,362 | 
64,000; 40, 000) 28, 900,00) 19°0/ 118,102,160 6,868,168 


2,389,854 
Dec. 27 150,144,177 3,430,151 
, 000,5€8 





} 
Mar 28 144,587,070 5, 3,399,000} 250 ,500| 28,500,000 19°7/ 110,668,152 6,869,986 
June27) 161,673,676 6,449,155 1,319,000; 235,500) 28,500,000) 17°6 132,484,251, 5,564,031 
Aug.22) 173,499,993, 7.169,096, 154,000) 255,000) 28,500,000) 16°4, 146,875,606, 4,906,477 
29 175,361,091 7,169,090, 139,000) 235, |28,500,000) 16°4146,520,931) 5,135,250 
Sept. 5 174,559,969 7,286,465 129,000; 235,000}28,500,000) 16'3) 147,896,124, 5,086,310 
12, 176,090,172, 7,422,488 93,000} 235,000| 28,500,000} 16 2)149,032,074 5,646,585 
19° 176,684,598, 7,422,488), 99,000) 235,000! 28,500,000) 16:1 150,061,555; 5,211,531 
26, 178,639,755, 7,422,488 99,00C} 235,000|28,500,000) 15°0) 152,061,555! 5,166,588 








BANK OF ENGLAND. 
Week ended Wednesday, September 26, 1917. 


ISSUE DEPARTMENT. 


£ £ 
71,173,485 | Government debt .. 11,015,100 
| Other securities .... 7,434,900 
'Gold coin and b.llion 52,723,485 "485 


71,173,485 


Notes issued..e. eeee 


71,173,485 | 
BANKING DEPARTMENT. 


& & 
Proprietors' capital.. 14,555, 000 Government securities 58,189,220 
tececccccessecess 3,091,065} Other securities .... 95,595,721 
Public deposits* .... 44,284,907 | Notes ....secseceees 29,991,740 
Other deposits ......121, 702, 542) Gold and siivercoin.. 2,373,116 
Seven-day and other 
bills eeeeeeeeeeee 16,283 


184,147,797 | 184,147,797 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Couranisox with Previous Wass and a Yuan Aco. 


| 
Inc, or Dec. on _— or Dec. on 
Amount. |'"Tast Week. | Last Year. 




















team | Saou 

A conn csanccesceoqsenece ace 65 | + . i=; , 

. + 3,520,165 . ’ 
Soon aes — | — 6533629 | + 20,219,108 
Savane mies coseesee| 58,189,220 + 4 . /+ 
Other securities ......+-+-+++- | 93,593,721 | — 2,867,9 |< : 
Reserve ......++. eeccese| 32,564,856 | — 143,166 in 3,)01,837 
Note circulation . a1igi74s | + 516.005 | + 4,646,190 
Coin and bu. lion . sees. | 55,096,601 + 572.839 + 1,544,363 
% of reserve to liabilities . ape _ 194% eo 2 % oe.’ 3% 





THaEs ennaw Raso RD. 


| 





{ lez : 
522 | Geonrities = 3 
/Coinand| 23°38 ite. | Banking | Reserve. |24| 
Date. Bullion.| ESBS Deposits. | De at = 
Znee Pp om | 8 
= on ment. | 2old 
oe seats tieec metas 
aw a a ae % % 
i917. | & 2 a 2 
| 55,242, 40,202,705 | 172,251,988 | 156,580,772 33,489,574 | 194, 
dk 0 oe as2113 39 350.070 168,150,968 | 154,065,692 | 31,952,043 19 | — 
18... ,| 53192550 | 39,517,425 | 172,466,366 | 198,152,956 | 52,125,125 18 — 
95... || 53:128,645 | 39,736,370 | 173,454,706 | 159,493,203 31,862,275 | 18g) — 
sug. 74277"! $2'456003 | 0,476,410 | 173,555,935 | 161094513 | 30,429,593 | 174, — 
AUB. 3°'""| 53,394,248 | 40,366,310 177,889,075 | 164,506,346 | 51,477,938 | 174) — 
15...) 53.635.921 | 40,044,695 | 172,468,285 | 158,516,735 | | S204 228 | 14 — 
22...| 54,152,640 | 39,933,515 | 171,944,973 | 157.572.5668 | 32,669,125 | 19 | — 
23...) 54303491 | $0,406,800 | 177,619/619 | 163,397,520 | 32,346,691 | 184 — 
Sept. 5 .-.| 54,288,561 | 40,670,570 | 169,458,844 | 155, | 32068191 18, — 
* 12.77" | 54'234;804 | 40,534,060 163,935,555 | 149,916,915 | 32,159,724 | 193) — 
19. || 54723-762 | 40665740 | 169000915 | 154,606,974 | 32,508,022 | 123 — 
25...) 55,096,601 | 41,181,745 | 165,387,449 | 151,762,941 | 52,364,856 | 195 — || 
———— | 
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ATA THE ECONOMIST. [September 29, 1917, | 
SWISS NATIONAL BANK. 

i 

8p 15, 1 Sept 1 | Sept 18, | — Laas —— 
a Ms a "t | 

Cota and balion—Gald. soa "Zs800 2274.00! + ‘san + 2th | 
Darlehens-Kassenschein.| 338,000) 329,000) 328,000+ 90% 4 oan | 
Discounts andadvances.| 9,917,000 9,750,200 7,891,900 —- 13.000 + 2,026,009 | 


LisBILITIES, 
Notes in circulation ....| 21,373,000) 21,378,000) 17,238.00 — 5,004 4 






























Ten Years’ RecorD. 


os 
rrespon date | Be +. 25, | Sept. BO, | Sept. 29, | Sept. 27,| Sept. a 
ot ah aor.’ | 194. | 1915. | 196. | 1917 


with the present week. | | 
Circolatios loadin. 4 | ¢£ £ 
sf eding 29,179,375 4974625. 5 799,985, 36,535,555) 41,181,745 
a aaaesiaihi | 9,301,989, See ieee Lie 1ebse 57,371,842, 44.284.907 
Other deposits ........-+.-| 45,284,594 137,287,173, 76,688,867 101,483,434) 171'702.542 
Government securities... .| 14,338,076 24,732,087, 31,286,742 42187627 58,189,220 















































| 
Other securities .........-| 30,606,515,116,819,799)132,314,524, 95,386,643, 93,593,721 oun | = 13500 | 
Severe of notes and 00 in| 28,039'292, 36,391,979, 47,658,906, 35,466,693, 32,364,856 Deposits ......-+--++++++| 5,256,000) 5,260,090) _5,973,000|—__ 24,000 — 137.00 
Ooin and bullion ..........| 38,768,667, 52,916,604 — 53,552,248, 55,096,601 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 





Propo reserve to. shows that up to August 31, 1917, total issues were £953,593, of whi 

rablltsies eee od 51 2 ate 2% ee my was held by the Swiss National Bank, Web £503,9% 
Bank rate of discount ....| af 5 ‘ | . si | 
Price of oo, coed *g,! 4% : en t, BANK OF SWEDEN. 
Price of silver per a. ane 5 ~_ 24a | 324d Sita (° 
Average price of whest..... 3is 5d | 37s 6d ae a 44 _ | 70s | Sept. 1, Aug. 25, , Sept.2, rs 
Exchange on Paris (short) 25 aus | 255, pike | 21°50 em iit.’ ~ 1917." | 1916.’ | Week, Last Year | 

— New York ....--++++| oo $476 (S76 f : £ £ | £ ‘ rome, | 

ae Amsterdam semeored it Ae $4, | | 11°50 | 11°66-6 Gold eee eee ere ee eeeeeee 11,360,000 11,366,000 9,207,000 — 6,000 + 2,153,000 

Berlin 





Balance «a and 

foreign bills ...+...0+ 7,760,000 7,590,000 9,443,000 + 170,000 — 1,683,000 | 
Swedish and foreign 

Government securities | 3,377,000 3,416,000 3,795,000—  39,000— 4]8 200 || 
Seong and loans .... 10,757,000 9,754,000, 3,746,000 + 1,025,000 + 7,011,000 

sIABILITIES. 

Notes in circulation .... one 24,133,000 19,650,000 + 2,233,000 + 6,721 
Deposite at notice ...... | 7,510,000 8,246,000 5,258,000 — 736,000 + 22st | 


Clearing-house return ..../204, A 162.300 207,934,200) (ce eaiaatnes 


BANKERS’ CLEARING RETURNS, 






































| 
Weeks Ending | Town Clearing. | Gon, | Total. cacaaa 
— | oe BANK OF NORWAY. | 
Jan. 1 to Aug. 29 .....+. ws) 12,232,999,000 | 1,457,778,000 | 12,690,727.000 Sept. 7, | Aug. 31, | Sept. 7, Last | 
ih: Tt cenecemmennain 503,864,000 | = 42,793,000, = 352,657,000 1917. 1917. 1916. Week, Last Year, | 
© snapaeveneneeets eee | Sere eee eum ‘ : : 

BD cccccccccccccece 3, . 5,000 . 

TB cccsccecsccevccs| SEED | 40,665,000 | 330,777,000 | Gold --seeern--reecences| T1200 14,900 sain) - 2,000 + sean | 
——————o a ee : 4 
Somopouaing sai isid™”) “aSitStvmy | eeeenting | weasponaame | pocegn Gort socaios.| “osm “fosam) fetano|* Non — Mecar| 

D to! * ’ D ’ | ’ ae A 
Increase of Decrease inf) + + 2,808,451,000 | + 264,424,000 | + 3,068,87 SERN STARS ccc 15,954.00 16,608,000 5511000 654,000 7 ga3aa00 | 
errs 11 % | = _1989% |= 2797 % _| Notes in circulation......| 16,500,000) 16,533,000) 12,292,090|— 33,000 + 4,208,000 | | 
Grose tosal in 1916 ...cc0s. saeenaae ane i heen | ween Deposits at notice........ 8,341,000) 8,736,900) 8,756,900) 5.748,000) ~ 395,200 + 4,293,000 

ppesooussss napere ’ $ } fy The right of issue of the Bank of Norway is now calculated at—(l) The stock || 
Increase or Decrease in + 1,562,441,000 | + 5€4,880,000 i 1,867,521,000 of gold (coin and bullion) ; (2) the available balance abroad up to half the stock || 
|| _W916.....-- eee ees eoccsel! = 1319% |= 1945 % |= 1333 & of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the || 
| Nationalbanken i KjObenhavn, ea. up 8 million crowos; (4) an)) 
| PROVINCIAL CLEARING RETURNS. amount of 70 million crowns above the stock of gold, } 
rt a - N N K. 1] 
wea a. | __1917. __Ine, or Dee. ATIONAL i OF DENMAR __ | 
BIRMINGHAM— oe £ £ | | Aug. 31,| July 3i,) Ang. ah] Last | 
Total Jan. 1 to Sept, 22.... 70,688,900 | __79,152,800 |+ 8,463,900 | 11: asin — _ -_ Monts. Last 7 | 
BRISTOL— Se ee ee * ; 
Total Jan. 1to Sept.22....| 32,129,000 34,981,000 |+ 2812,000! 87 Coin and bullion ........| 10,794,000 10,840,000 8,833,000 — 45,000 + 1 5,000 | | 


Loans and discounts ....| 10,088,000, 9,195,000, 6,706,000 + 895.000 + 3,382,000 | | 
Debtors abroad ........| 2,290,K00| 2,521,000, 3,075,000\— 31,000— 783000 
Becuritios seevvsseevseee| 2324000] 2256000) 2,288,000 + 88,900 + 600 

LiaBILITIES. | | 
Circulation .....,..-..«| 15,947,000 16,073,000) 13,863,000 — 126,000 + 2,084,000 | 
Deposits .....e+.+-+++++| 6,410,000) 5,429,000, 3,435,000 + _ 981,900 + 2,975,000 | 





DUBLIN— 
Total Jan, 1 to Sept. 22....| 143,545,400 | 175,732,500 + 32,187,100 | 22:4 
LEEDS— ee ee ee ca 
Total Jan. 1to Sept. 22....| 28,178,900 | 32.657.600 |+ 3,478,700 | 12°3 
LEICESTER— ae’ a 
Total Jan. 1 to Sept. 22....) 17,158,400 | 21,126,500 |+ 3,968100| 231 
LIVERPOOL— oe eo 
Total Jan. 1 to Sept.22....| 256,431,900 | 293,615,900 |+ 37,184,000 | 14-5 
MANCHESTER— weet fae ee eee 


NEW YORK ASSOCIATED BANKS, 








. | we } 
Total Jan. 1 to Sept. 22..../ 329,576,000 385,677,800 (+ 66,101,800 | 20°6 | Sept. 22, | Sept. 15 | Sept. 25 Last Laat Year. || 
Beets | CU | islt . | eit. 1316. Week. | : | 
— 22 ....| 66,603,900 _|_63,804,900_|— 2,805,000 | 4:2 Reserve san vaults! 20,132,000) 20,998,009] 87,523,900 — Fr6,000|-~ 67, 394,20 || 
Total Jan. 1 to Sept. 22 ....| aon | Do Fed. Res. Bank, 76,680,000, 72,700.200| 35,036,930 + 3,980,000, + 41,584,000 | 
SHEFFIELD © Sept. 22....)__ 17,182,200 _|__18,290,500_|+ 1,108,300 64 | Do other dep’tories; 17,368,200, 19,468,000} 10,828,000 — 2,100,000 + See 
_ Total Jan. 1 to Sept. 22 . ..|__ 30,800.500 | Loans and discounts 774,994,000) 761,656,000)661, 418,000 + 15, 358,900, + 113.57 


10 | __ 34,607,500 |+ 3,807,000] 12°3 


FOREIGN BANK RETURNS. 


LIABILITIES. } - 
Circulation .....0+++.) 6365 o00| 6,326,000) 6,242,000 . 40.9% + 124,200 
Net deposits ......../738,750,000 743,628,000)854, 164,000'— 4, 878,000! + 81,586,000 


REsERVE Es te 180,000, 113,074,000/135, 450.000 + 1,105,000, — 19, 270,000 | 
Legal reserve ......| 97,116,000) 97,920,200)1 12,702,000 — 804,900, — 15,585,000 || 
Excess reserve ......| | 17,064,000) 15,154,000! 20,748,000'+ 1,910,000\+ 3,084 4 


WECOSS FSSSEVO ....- 0! SIMIAN £3,b07 Ni YEON © Se 


BANK OF RUSSIA. 


The return of the State Bank of Russia for the week endedl| 
Sept. 21st shows the following changes as compared with the || 
previous account :— 





BANK OF FRANCE. 
a naa anata 
| Comparative Increase 
| Sept. 20, ‘Sept 13, | Sept. 22, or Decrease, 


1917. 1917, 2 ee 
| meas _ Week, Last Year, 








Asserts, £ f £ | | i} 
|} Gold coin and bullion 212,702,000! 212,629 19 Sept. 21, | Increase. | Decrease. || 
Of which held abroad, 81,484,000 6 Feo) 189,000| + 73,000, + 19,633,000 17, | | 











Bilver coin and bullion! 10,405,000) 10,381,000! 13,522,0001+ 24.900 — i. z re | & 
|| Discount and advances. 115,578,000 ui rs600 117,467,000) + ex 3.117.000 Gold os sovssveesecvssesssssecsreesensecers | 129500000 | 240,009 | ws 
|] Notes .........-.+++ sees '838,242,000 833,487,000 666,138,000 + $785,000 4172104009 | Loans and Gessente, including rears ; F 
poceanmnans deposits ..; 1,295,000) 595,000! 4, 100,000 |— 3,633,000 BORER 2c. cccccccccccsccccccccocescocce |1,489, 800,000 | 75,190,000 
|] Private deposits. ....... 108,528,200 105,175,000. 87°224.0001 +. 3,788'000 a 25 -704,000 | Notes in circulation igeremneynnconemnesene LS eenmD | —— | 1,470,000 
| BANK OF SPAIN. Deposits, including Treasury deposits .... 341,640,060 es 7 4,300,000 _ 
| July 23/ Saat een a. 7 
| Sept. 15, Sept. 8; | Sept. 16, [ae 
g-5, July 8/21, Aug.1/14,| Last " 
) tear. "| taut.’ | 156 | Week | LastYoar, sit. isi. foe. '| Ween. |™** Sa 
. AssEts, £ £ 
ail | 75.324,000 74,551,200) 46,500,200 + 793,000 + 28.84 00 goa A™™™™ | 129,298,000 147,871,000! 154,930,000. 18,573\— 25,632,000 





Silver ..... 





aa ya 30,183,900 13,000|— Balance abroad..../ 230,801,000, 211,893,900 195,256,000, + 18,902| + 34,385,200 
























|] Goans and dissoensee” | 33,434,000) 33,4 i 
$56,000 28,335,000 — 22000 + 5,101,900 Bilver &subsid.coin| 12,403,000! 12,604 8,303,000 — 201,000 + _ 4,100,000 
I) ioeneree Cameo o0-) ets “B00 13,777,000 a Secs. & chore loans $7,966,000 42.352.900 38,530,000 + 15,614,200| + 19 636,200 
| _— ee os pusamary bonis. idl Lae Onn egoi4ano + + 95,908.000 + "sie 
Circulation. .........../105,293,000) 105,272,900 $9,645,000'+ 21,006 erin vances Bele + 2.646 
+ 15,648,000 | Securities ........| 27,792,000] 27 56,000|+ 12,129,000 
Deposits ..... er sseceee| 58,091,000) 37,885,000 51,107,000|+ 206,000 + 6,984,000 | Miscellaneous ....| _17 237,000 18'834000 3997-200 -200|— 1,597,000) + Z Tatoow 
BANK OF JAPAN. os een gma pena, _*TSs6i000 - 18490 + V3sep00 
| Ang.21, | July 28) Aug. 13, Last | Last 919,954,200] +76,6%8,200| + 958,876,000 
ASSETs. ; 1917 ot “ae. | a  _ sal ‘tio AATAI, 8 1,800,182,000 aaa ae + 16,016,200 — ww 
i 81 circ 1,644 
Discounta nnn 2277777| Sze rn “a +1,636000 +28404,000 | Capital of the bank| **°s:San/np) MS52-$20-00)687 620200 + 58,824,000) + 701/08 
Advances 11... .......") 18446-000 ITED sa — a 1,226,000 | Deposits ..........| 293,2:8,000| 235,012,000|180,016,000|— 1,738 + 115,200,008 
___ Laasiiriss. + 9,028,000 ) Treasury scoount.. 20,572,000| 20,891,000) 20,001,000|— noe 
eek 55,617,000. Miscellaneous ... _167,896,000| 147,958,000] 26,817,000 1957200 £ 141,019,000 
Government deposits .. "| Sepraaeol & 60,080,000 - 5 $7000)—4 4,463,000 + 16,330,000 ee ——— 
Private deposits ......__ 2,067,000, ae 1,637,000 + 434 4070,000) + 0] + 25,389,000 11,878,830,000! 1,802, 182,0001919,954,000] + 76,648,cod| + 958,876,000 


* Figures mutilated in transmission... ad 
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£ £ 

se+| 41,027,000) 38,235,000’ 43,895,000 + 2,792,000 — 2,869,000 

“| 24,580,000 22,939,000) 18,981,000 + 1'641,000 + 5,599,000 
833,000 833,000 833,000 

















covers Cable | SO 1133 11.29 11.32 
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| BANK OF ITALY. LONDON COURSE OF EXCHANGE. 

oe | | Aug. 20, | Last Last nen 
| a = a é. Week. — — On Usance Tues., Sept. 25, | Thars., Sept. 27, 
| 

} 





Foreign DIS «++eeeeee 
pecocoseoas 12,332,00C 13,646,000 121,000 — 1.514000 + 413.000 
| Government securities. 8,815,000 8,789,000 8,867,000 +” 26,000 — 
LIABILITIES. 
. lation ........ 184,904,000 185,314,000 135,192,000 — 410,000 + 49,712,000 
| pete ieetaion corns "36,780,000 35,947,000 23,380,000 + 833,000 + ane 00,000 
| IMPERIAL BANK OF GERMANY. 
|] tops. 15, | Beps,?, | Sen, la 
| i917. | 1317, 1916." Wesk. Last Year, 
i| AgsETsS. £ & & £ 
| Gold creesseseeeeeee, 120,185,900 120,179,000 123 5i0c0 + “00 — 3,345,000 
UBllver sscecsesceses>, 59225000 51924,000 1,110,000 + 201,000 +. 3,115,000 
| Preasury notes ...... 35°721/006 35,853,000 14'372.000 + 368'000 1.21'349/000 
Bills discounted ...., 549 862,000 549,938,000 378,506,000-— 136,000 +171556200 
LiaBILITIES. 


Notes in circulation = 761,000 471,662,000 343,941,000 + 2,099,000 +129820000 
Deposits ...-++++++-- 


0600S ee 


NETHERLANDS BANK. 


Sept. 15, | Sept. 8, | Se a 16,, Last | Last 
1917. | 1917, | 1916. | Week. a 
£ 


Assets. £ £ 
Coin and! bullion—Gold.. | 56,398, 900! 55,349 00 48,948 000 + 1,049,000) + 7,450, 000 
Silver. 609,900! 614,000 583,C00i—- ss 5,000 + 26,0CO 
Discounts and advances 10,876,00C) 14,250, 900, 14,771,000 —3,354,000 — 3,895,000 
LIABILITIES. 
|| Notes in circulation ..../ 65,592,000 65,704,000 56,520,000; 112,000,+ 9,072,003 
Deposits seecseserereeees 6,679,00C| 8,279,000) 11,919,000! —1,600,000 — 5,240,000 





— 





In the above tables the Russian rouble is converted at 2s; the German 


|| mark at is; the Austrian crown at 10d; the Dutch florin at ls 84, the Swedish 


\| and Danish kronor at 18 por £, the Norwegian kronor at 18/15 per &, the 


|| franc, lira, and peseta at 25 per 4, the yen at 10 per £, and the American 
|} dollar at 4s. 


LONDON RATES, 




































—. " a. ee ae ee eee 
ee | eet eee | ee) oe | ee | ee 
| a3 | £2 | a3] BS | 8a | aa | ag 
B R ain |e |a2 ia 
' Neen eee a oe | ee | ee 
Bank rate (reduced from 5} % 5” % | % | % % % % 
| April 5, 1917) .....0.00+ ala s |5 |5 |5 (5 {5 
}; Market rates of discount :— 
60 days’ bankers’ drafts......| 43 49. 42 a | af | 4 3 
3 months’ do.......++.. cece 3 $8 | 43 te) 49 tH) 42 te 43 te ate 4 # 
4 months’ do ... 43 ¢a| 4¢a 2 448 2 ha ad it 4 444 2 43 $4 
6 months’ do... oo SOS % (4% (9% 14% | 42 td 
Discount (Treasury Bilis}: 
3 months (£98 16s 33d) ......| 4% | 4 8 | 43 | i 142 | 4g 
6 months vy od 12s 103d) ... | 42 4 4 | 42 4 14 7 aj 
Loans:—Day today ..... ° 4 4 4 14 484 43) 42 9) 42 3 
Ria ssscacsnssncsennsee a at 5 a | 44 5 44 4k 
Fortnight (at last Settlement) ee 5 i) 5g (5 54 53 
Deposit allowances: Banks. “+4 4 4 14 4 : 4 
Discount houses at call.. a 4 | 4 | — ie 4 
Te ad re ek en ee | at 44 
Comparison with previous weeks: 
£2 Bank Bills. ad Trade Bills. 
j (6 O_— aE ————— 
| as 3 Months, 4 Months. 6 Months. 5 Months. 4 Months.|6 Months, 
_ | | -__ ——$———__—— SS ee EEE 
j | } | 
7. | % | % | rr ee % 
July 6..4% | 4 ag” aia tis 15 E 
13.14 14 i 4 | 4 1 § 25 5 
20../4 | 4 4 a| 4 5 6 
27.48 | 4 4 4 15 5 
1] Aug. 3.. | 4 n| 4 4 | 5 5 5 
10.43 | 4 14 4 5 ae 5 
17..4§ | 4 Hi 4; 4 5 | 
24..4 | 4 4 “| 4 | 5 #12 ; 
31 4 14 4 14 5 | & 5 
Sept. 7../4 4 | 4 4 | 5} | 5 5 
14.14 4 4 i) i 15 5 
21..| 4 ii\ | 4 5 
28..4} 414 | Sta 14 is tie 


FOREIGN RATES OF EXCHANGE ON LONDON. 





|. 
| 


| ate Rate | 
| Sept. 28, Sept. 29, |Usance, Par. 
| 1917. 1916 | 

















|| Paris ....|/franes to £1 | 27f 52-54 


27t57-58 | 27f70-85 |Cheq’ es) 25; 25" = 
|| Berlin..,.|marks to £1 | ‘ ” o Sight | 24° | 24° 02 
1 


Vienna .. krone to £1 +. + 
|| Amsterdim|forin to 1. |1iaas.s1 | samsig-32 | 118 6868  |cheq’es| 217 
| Christi'nia| kroner to £1 15kr 20 15kr l7kr 13-18 11 

Stockholm kroner to £1 | 13kr 72-76 | 14kr 00-05 | 16kr 83-88 
|| Cop*hagen kroner to £1 | 15kr 29-34 | 15kr 40-45 | 17kr 39-44 
Petrograd.| roubles to £10| 300r-3C5r_ =| 272r-277r_=—|:147r-1484r 
Italy ....| lire to £1 36lr 85-90 | S6lr 85-95 | 30lr 75-8 
prite'land| francs to £1 | 22f 35-45 








|| Madrid ..| pesetas to £1 | 13p90 20p10| 20p 70-80 | 23p 75-80 | Sight 
|| Lisbon ..| pence to mils. 31-314 a | M4d-34jd | Sight 
}| Alexandria. \gaseeee your 97 pi , 3ib- i Sight 
|| New York. dollars to £1 $4.76f%-z5 | $4. oh ie $4.76ya-r5 | Cable 
|| Montreal. ./dollars to £1 | $4. $4-764- ) $4.7 Cable 
|| B. Ayres .| pence to dols. io. a 4 49 1.T. 
|| RiodeJan. pence to mils.| 134.4 1 | 12d days 
pont via "o pence to dois. = ~y a o 4 . _— sot angel 
i Paraiso pence to peso oliday { es 
Calcutta ..| ster. to rupee! 1s 8 1s 44-424 | T.T. is 4a 
mbay ..'ster. to rupee) 1s 5d ls 1s 4 ae T.T, | Is 
adras .. ster. to rupee ls 5d 1s 4 ls d | T.T. | ls 4d 
Hong ster. to dollar 3e O74 EP, | oc 
|| Shanghai . Ster. totael | 4s 7d 4s 104d 31 PT. | oe 
Sings . Bter, to dollar! 2s as 4d a T.T. 
oko’ stoyen | 2sly-td | 281 2s 1 T.T. | 24.584 





275,218,000 275,724,090 173,340,000-— 506,000 + 101878000 














pbitto Lacmecn Uiiteceees eosceee| 3 Months) 11.45 11.50 11.45 =11.48 
Dieter tteeseees Cable 27.53 27.56 27.50 27.55 
MoO nctttetetereseececennee 3 Months; 27.93 27.98 | 27.90 27.95 
Ses Se ameanaeae boneenesuaa 3 Months) 27.93 27.98 27.90 27.95 
—— EF wduéuedcessecccecene 3 — 22.39 22.40 | 22.35 22.45 
Petrograd and Moscow.......... Cable ; 7S. ey M8 
I co eehidetbitatarins dele oicieiaa’ 3 Months nom nom 
Italian Bank places ............ Cable | 36.75 36.85 4.77 = 36.87 
RN as ree 3 Months! nom nom 
| Ea Cable 4768 476 4762 +768 
a | Demand 4764 4773 4762 4772 
Madrid and Spanish Bank places! Cable | 20.35 20.45 2005 86.20.15 
SI dca seb enhcechddaiasetperecani 3 Month+; 544 553 56 57 
Lisbon and Oporto.............. | Cable | 3} 323 31 32 
MUN cdi wedicaus<ncekuredemeudea | 3 Months} nom nom 
Copenhagen sveccccecccccecccess| Cable | 15.38 15.48 | 15.28 15°38 
Christiania ia eidentcedeenamnenes | Cable 15.25 15.35 15.18 15.25 
i ee | Cable | 13.95 14.05 13.70 13.80 
PIN ns cn ccccneceeeueeas 1/3 Months nom i nom 
Calcutta and woutag Cnedencees | Demand; 1/443 1443 1/443 1/443 
| EE wietxconsensexmnnennninns SOdays’ sgt 1/434 143, 
FOREIGN RATES, 
— | Open 
--Bank Rate—~ Market. Bank Rate— Market 
Changed. % % Changed & % 


Paris ...... Aug. 20,'14..5 .. «. | Swiss Bank 


Berlin ...... Dec. 23,'14..5 .. sc | places...... Jan. 2,'15.. oe (6S 
Vienna ..... o Appl, 10,°35.. 8 co ceo Madrid ..... Oct. 27,'14.. ee oe 
ee. Jly. 1,'15.. aiwe <6 LOM ccccce GU ee UR ce Ko 
Brussels .... Aug. 20,'14..5 .. «¢ | Stockholm .. Sep.28,17..6 .. «. 
BE - wimavn June 1,'16.. 5 oe Christiania .. Nov. 9,'16.. 5b .. eo 


Petrograd .. July 23,'14.. 6 ea oo | Copenhagen... Julyl0d,’ 15.. 5 ee 


INDIAN Bank Rares. 


Bombay .... Mar.17,'17..6 .. .. | Bengal...... Mar, 21,'17.. oe ee 


CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 




















































































































London, Amsterdam. | Copenhagen. Christiania. 
New York 2 since aeiidciediaas aii oa 
on Cents for Cents for Cents for 
Dollars for £1. 1 Guilder. 1 Kroner. 1 Kroner, 
Par level.. 4.8666 j 40.195 26.50 26.53 
1917. Ch’ qs. Cable j60 Dys.; Cheques. Cheques. Cheques, 
ee ow 4.7550 4.7643)4.71375 42 30.40 30.55 
Gent. 6....0. | 4.7550! 4.7643) 4.72 41.87 | 3060 | 3.70 
4.7550! 4.7643) 4.72 42.125 30.80 | 30.73 
ae 4.7530) 4.7643) 4.72 | 42 | 30.75 30.85 
_ 4.7540! 4.7643) 4.72 | $2.12 31. 05 | 31.20 
| Stockholm.| Spain. | Greece. Yokohama. Hong Kong. 
New York | ene eI — —|——_________} — 
on | Cents for | Cents for | Cents for | Cents for | Cents for 
1 Kroner. 1 Peseta. 1 Drachma. 1 Yen. Mexican $1. 
Par level .... 26.50 | 19.30 19.30 49.85 | 63.65 
— |) 
1917. | 
ae | 33.50 22.15 | 19.76 | 51 70 
Sept. 6...... | 33.70 | 23 | 19.50 | 51 72.50 
BB..000 | 33.70 | = 22.30 | «(19.50 51 | 78.50 
a 35.85 22.90 | 19.50 51 86 
a 34.40 zx 19.50 oe ee 
| Italy. Paris. Petrograd. Switzerland. 
New York |[—————_— | 
on | Lire for $1. Francs for $1. iCentsfor1R’ble| Francs for $1. 
Par level ....} 5.182 | 5.18% slag | OL. 51.50 | 5.183 
| niehiaagenial deine 
1917. Cheques, | ~~ Cheques. | Cheques, Cheques. 
Aue. D..c0c- 7.49 5.77 i 18.20 | 4.54 
Sept. 6...... 7675 | 57775 | 1725 | 4.82 
Dewars 7.805 §.7975 15.25 | 4.50 
Bienen 7.77 5.7975 16 80 | 4.68 
riseess 7.745 | 5.795 16. 3 4.705 








NEUTRAL RATES OF EXCHANGE ON GERMANY. 


i ! ah 
| Amsterdam. | Suiza, | copenhagen. Steckhoim. | Christiania. 


































| Florins to Francs to Seeente | to | Kroner to Kroner to 
1917. | jo9 Marks. | 100 Marks. | 100 Marks. | 100 Marks. cE 100 Marks. 
ee aan nner een neti es 
Prievel 59.26 | 123.45 88.88 8880 | | 88.88 
——— 8 _— aaa © 
Aug. 30 33.173 | 63.60 46 41m | 
ions 6 33.22 | 69.0 ‘ | 4125 
13) 32.7 63.50 . | 46.0 “a 
20 «33.10 4 
27 33.124 | 66.20 + 41.25 45.75 


COMMONWEALTH OF AUSTRALIA, 


Since July 17,1917. Since May 31, 1917. 
London on Australia., Australia on London. 
{ ny 














Buying. | Selling. | Buying. Selling. 


ee 101 


a |e 











Gable eeeeeeeeee 
@n demand .....-. 


30 days eeeeeeee 
60 days ....-+-- 
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Ye and many long standing buying orders have been able to pe 
| Umsiox or SouTH AFRICA. - __— | filled. This, combined with an almost complete cessation of 
pn aa 30 1917 the Chinese demand, has produced the oe aa in the 
Oct. 2, 1917. ug. “VY, rice of silver that has occurred since it started its phenomena; 
| London on §. Africa. 8. Africa on London. ee ren jest two months ago. U pt o the present this set. 
| Buying. | Selling. Buying. | Selling. | back has been small in comparison with the Breat rise that 
i eed | | ye oo has taken place, and we must also bear in mind that if the 
| 7.2. RES me pm i. % - = coinage and industrial demands continue on the same scale 
Sight ......++++| ij % dis | eo es = as recently there may be the same difficulty in meeting it, in | 
1 =. a 20, ee te | oe view of the fact that private holders are practically cleareg | 
| 90 days........ " .* 24 % be out. Still for the moment there do not appear to be many | 
(| 120 days.....00 4B oe at) ie “| unsatisfied demands. The last three Indian currency returns | 
— received by cable give details as follow :— 
| INDIA COUNCIL DRAFTS. In lacs of Rupees.) 
| Tenders for Rs.90,00,000 in bills and telegraphic transfers ( 


Sept. 7. Sept. 15. Sept. 22 | 


|| on India were received on September 26th at the Bank of Notes in clroulation ......s+...++. 10572 .. 10586 .. 10907 


|| England. The following is a statement of the tenders sent 


















































4 
Reserve in silver coin and bullion -- 2,879 .. 2,884 .. 2857 ! 
in: Gold coin and bullion in India...... 1,328 .. 1,373 .. 1,522 || are 
in :— old coin & i || Aree 
Bills E 1 d eereeeeeeeeeeeee 217 ee 180 ** 180 | B.A 
Tendered Accepted, Per- Gold in England .. BA 
Rate Ks. ~. centage: | The stock in Bombay on the 25th inst. consisted of 3,300 | Bs 
mmsieouiilt BD neces. iL sevens os soaks f ~ 
re eeneeeeee a terred Telegraphic Tmnnsten. an a3 bars, the same as reported on the 18th inst. The stock in| Cen 
BS EBE ccorsepes pocssges ree ke ee or: Shanghai on the 22nd inst. consisted of about 2 3+500,000 || || Bot 
18 Sd sos eeeeeeeeeeeeees SERED se0ene eee oer ounces in sycee and 14,900,000 dollars, as compared with | Bes 
- ————- “ : o || Br 
Total bills and transfers 206,05,000 ...... 90,00,000 about 22,000,000 ounces in sycee and 15,009,000 dollars oa | | Gt. 
i : ” | 1} Mo 
|| The amounts allotted were :— the 15th inst ; | }| Mo 
martimcitinraeenemaaimanentn The movements in the cash price of bar silver per ounce || Sa 
| In Deferred In Immediate from day to day during this week have been as follows:— | si 
In Bills, Telegraphic Telegraphic 24. Sept. 25. Sept. 26. Sept. 27. Sept. 28. 
{ Sept. 22. Sept. 24. Sept. 25. a 
| ical B5a .. 55d... 55d v. 54d o. SIR .. 4940 | ax 
- | Rs. Rs. . . . a \) Ni 
POS oss Nil |37,40,000 at 1s 4.9064 _ 66,000 at 1s 5d Comparing with previous years as follows: r || Be 
Bombay ...... Nu ee eee ee ee Sept. 29, Sept. 28, Sept. 29, Sept. 29, Sept. 29, Sept 29, lie 
oxennaeat nina eee - igi. = 1912." 1913. 1914. 1915. 4 a 
a oo ° a F 1 Hi 
| Totals .... Nil 82.79,000 7,21,000 245d... Wid .. 284d .. 2432 .. Bid... S2iid | 1c 
erecta 
| The following statement gives the result of = sales for NOTICES. | : 
the past two financial years and present year to date :— note , | ic 
| P 7 . Rs. On and after October rst the military savings bank depart. | \ 
Se ONE SUED. cs coduscnvuncase’ 30,39,03,471 .... 20,371,459 ment and military telegraphic transter department of the) | M 
Whole year, 1916-17....... eeocseresess 49,07,77,564 eeee 53,021,429 Commonwealth Bank of Australia will be transferred to the | | ; 
|| Year 1917-18 to date— Strand branch of the bank at Australia House, W.C. t 
April 1 to September 18, 1917........ 26,70,00,000 .... 18,063,519 \| | 
Week ended September 25, 1917...... 90,00,C00 .... 654,266 = 1) | 
| I ’ ’ ”- = 1} ; 
Total April 1,1917, to Sept. 25,1917 27,60,00,000 .... 18,703,785 TRAMWAY & UTHER MONTHLY GROSS & NET RECEIPTS, il ¢ 
} { 
| Next Wednesday (Oct. 3rd) 90 lakhs will again be offered . Wo Te , 
k Present Receipts ital | i 
Name. | Period. | ending Mile- for Month. _|___Receipts.__ | ilk 
BULLION. | age. 1917. | + or = 1917. | +0r— \| ; 
The gold movements to or from the Bank of England are ae ae tl Groxs $166,07(| + 55.060 . it 
abama rowe wee. , « . Net 104, fi + t — - s ] 
no longer announced. For the week ended September 26, eastiies Traction} i Ele _ fate cools. 366,00 seiicod + 38 0 | 
. : : " . 7 au Fo 3849 00% | - ,( 28,251,0 1,0 | 
1917, the stock of coin and bullion showed an increase of ee | ematts ave Bi ee | ae. 75| "263,260 = "1 Hi 
| £372,539 compared with the previous return. Be ee} | tmuth [aly 31] {Gree Coane Be | 
. . i enos Ayres Ls ; _ ° 308 | | 
|| Messrs Samuel Montagu and Co. write as follows on «a OS ee po 2,660] 7174+ 2,08 | 
|| September 27th :—* Gold: The Bank of England gold reserve | Burmah Elec. Tram: a 7 mene onal » 33 
: . . . . ways and Lighting e: a aot 7s 2; 4 5671 
| against its note issue shows an increase ot £398 865, as oom Cape Electric Trams.) 2 mnths 31 { See* OOS lt 2,365 13,58%|+ 2 754 || 
|| Pared with last week's return. During the week New York Canadian ~ Western) | as (July ~ $35,35)/+ 5,122) 909,289 + 87,7 
; Natural Gaz ..... iOmnths July 3 sTOSs 35,33: 8,122) 929, 
|| has announced outgoings of gold to the value of $1,000,000, | o§" hagena and ’ i Loni. eel . 139 
|| half of which has been sent to Canada and half engaged for | ofits Ware) mnths jAus. 31) 2 a - 
| : : . "houses .......0.0. imnth | 31, Gross | £3,700) + 920) 
|;shipment to Japan. The following was received from a ts 31; Gross | £1.50)... salah aih cseitnieal 
| ' . . tross 65] St 1296, 994 + 10 90,959 
|W ashington under date September 24th :-—‘ Acting under | Cities ServiceCo.... | Year 31 { Gree t Farisoe 16.576, 30M + 10 045843 
the President's recent gold embargo proclamation, the Con toe} Lmnth July 31 { See"| Sirz'eael aml : : 
|| Treasury officials have virtually decided to prohibit the | Cerdebs Lich) easel, es] ees, 
| export of gold to Spain. It has been disclosed that between ey Ay SN aw —_ | £72,92°'+ "3,702 
| , > a ~ fe ae Sm a eee eee 3ross| $575,442! 82,922) 3,826,434 54,968 
|| January 1st and September ist of this year £ 17,600,000 was re ee) 7 mnths July 31 {rr Bios 204 cea 2170,711|+ 96.714 
/exported to Spain, the largest amount in any similar Ralgvoriie Elec Tram) émnths June 30] 90h | £2,608, =. | 15,41) ee 
i . “ys 7 Z Kaministiquia Power Qmnths July 31, Net $26,183) 4- 228} 241,891 ; 77.483 | | 
|period. This has adversely affected the trade balance, Gross| $132,327|4+ 9,854) 1,047,705, + 77 


Keystone Telephone. 8mnths Aug. 33 { wor 53"707/ 255} 496,475 + 19,515 | 
. . . ne Ne $58,707) + S 96,94 ovens 

|| which on September 1st was in favour of the United | La Guaira Harbour.. emnths 1). | SI 2 

|| States to the extent of 





| 
> ‘ ‘ La Plata Elec. Trams 8 mnths 3) we £4.07 + 283| 33,09 on S32 i 
: £10,000,000. Another in- | Lima Light, Power, | nical a; {Gross £38,397/+ 4,985) 286,574/+ en 
1} : | : iia ae and Tramways..j © ™uths ““|U Net | £17,064)4+ 2,038) 128,74%+ ” 
|| teresting gold movement now taking place is the transfer Lisbon Elec. Trams. 6mnths June 3X) .. 254,256)( Escudos)| gov. cal+ 3658 
j i ] S aoal, lila Elec ailr< ‘ s May 31 Net jsurplus) | yd “—— 
|of substantial amounts from Holland to Switzerland. The aoe ae a a ee = shi giys.ser| kel = 
- . _ 188 1,44 ve 0 moth Ang 
||indirect effect has been to lower the exchange on London 


“*)L Net | $144,792) 4+ 33,362 a oT 

Montevideo Water... 6 mnths June 3 a £15,90K\¢ 1,186 107,111' + 032 | 

Pennsylvania Water | 
and Power ....... Imnth Aug. 31) Gross | $116,000] + 8,000) oa os 

Pypateehie = > il 
Natura! Gas Dept _ 2662, 00014 410 oro! 10,996,000! + 1,86 £00 
Oil Dept......... 4 mnths July 31) { Gross 32eee et eee a a toe 0G 23,000 

Electric Light & j UL Net | $925000!+ 100,000) 4,108,000, + 
Power Dept. .... | 
Street Rly. Dept. 


||in Amsterdam and to raise the value of the pound sterling in 
|| Switzerland. Silver: The 21st inst. saw a rise of 1d, which 
| brought the price to 554, a figure that has not been exceeded 
\\ Since February, 1878. This price was maintained until 


|yesterday, when a fairly considerable amount was offered, 


|| certain vague rumours as to what America is going to do or 
not going to do with its large stock of coined silver dollars has 
j 


} | 
and Power ........ Imnth June, ., | $200,10C/+ 40,100 as — | 
Toronto Riy., be... 7maths July 31, { Gross) $954,192) + 86.403) 6,827,774-+ re eel 


. Net | $426,904 4,150] 3,286,074 4 215,561 

. . : : ited Electric T. 

induced most of the few remaining private holders to realise | (ytedBlcctr«T. of \Omnths Aug. 3:) .. | £28,86\+ 2816) 300.2534 7,921 
Vera Cruz Electric . 5 1 BOC 


the bulk of their stocks, with the result that during the last | Winnines iiees teen aoe { Gone $212. 791|+ “" 109) a,p16167,— 27.9% | 
few days more silver has been on offer than for some time past, 4 ie 


; _ 8,000) 

; New Coal Dept... | 4 mnths 3: { Gros oer oot - $2 

|| producing a fall of 1d, and was followed by a further fall! Prope of Gubsid Cos ies 3 { Gross gees] + 8) 624 i ew | 
i Z . . . ; 2 of Uta os Corp . Net y } s i "2% i 

|} to-day to 514d. The high prices now ruling, combined with Rangoon Electric | 7 mnths | eel |— “ 38,055|4¢ "3,379 || 

} awinigan ater 


Net $31,447\— 45.240) 467,244 — 257,851 
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he Government took over control of the Irish Rail 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 


———— 


Present Gross Receipts for Total Gross Recei 
_Week or Month. _ = 











Name. Period Ending Mile- _‘eek or Mont! a 
L age. 1917, | +or— 1917, | +or— 
—_—_ | | ] ' 
NDIAS. | | | Rs. Re Ra, | Ba. 
1 ae! Bengal ... 19 weeks|Aug. 11; 858{ 1,24,000— 1,503, 24,52,938 4 79,580 
Barsi Light Rly ..|21 weeks} f} 118 etm 3,88,500/ — 90,800 
Bengal & N.W estrn (9 weeks) 11} 2,057] 2,91,950\— 73,156,  81,34,753/+ 64,647 
Bengal Nagpur... |20 weeks! 18) 2,691 | 8,77,00(/+ 78,00<| 2,05,66.732| +  14,36,114 
eal bay, Bar. &C.1 24 weeks S Sept. 15} 2,872 | 12,04,00/4+ 59,00C| 3,42,08,60C/4 2123.00 
Burt 17? weeks July 28) 1,342) 3,65,32¢i— 1,971) 69,45,991\4+  1,50,353 
Del tht v ‘mblia Kika 24 weeks Sept ‘I ' 232 1,00,COC}+ 23,864,  18,14,373;4  2,22,825 
t Indian ..... |\25 weeks) 2,807 | 23,98,00°|+ 253,0CC) 5,56,14,000| + 00,060 
G. G-Indian Peninsie| \24 weeks! is 3,109 | 19,12,40C}4 296,400) $,91,31,203)+  37,41,849 
Madras & 8. Mahr. 20 weeks'Aug. 16 3,169 | | 9,50,00' 4 21,324) 2,17,31,313/4 15,41,144 
Rohilk'd &Kamaon (9 weeks; L 259 38,239|— 2,727 8,93,395|+ 37'870 
Do Lucknw-Breilly |12 weeks ll) | 287 35,690\— 5,228 —_8,85,948/ + 26,137 
South Indian... -. 120 weeks 1s) 1,791 | 6,19,162)+ 12,791! 1,35,76,733) 4+ a 46, nn 
8thn Punjat(mnth) Imnth |Apl. 3; 926| 7,10,2:9! + 174,040) Fa | 
FOREIGN 
ARGENTINE, | | é | ee 3 ' 2 
Argentine N. E. ../12 weeks Sept. 2| 752 8,800 + 1,100} 102,000 + 20,598 
Argentine Trans . {12 weeks lll £,620;+ 1,780) 29,140 + 16,25¢ 
B.A. and Pacific. 12 weeks} 2 3,536 | 64,000. — 13,C00} 860,000 — + 156,000 
B. A. Gt. Southern/11 weeks! 16) 3,792 } 92,00C/— _7,00C) 978,705 — 85,549 
B. A. Western ....|12 weeks, 23) 1,870 36,000'— 21,000) 457,000 — 156,000 
BuenosA res Cent.| 2muths! Aug. 31) 190 | 26,565\— 1,371) 50,775 + 1,677 
Central Argentine. \12 weeks Sept. a 3,305 90,900|— 15,100} 1,000'— 378,100 
Cordoba Central . |12 weeks 2 1,208 | 7,000'— 19,690} 396,350 — 20,895 
tee Wilah..-coe. \12 weeks z 851 | —15,300/+ 4,200] 164,800, 20,900 
BRAZILIAN. | | 
Brazil] Gt. Southn. | 5 mnths| May 31) -- | Ms42,000/+ 4,100! 212, cnol+ 33,700 
Braal Railway...) 6mnthsJune 30) 3,483 |Ms3926000| + 886,822) 23,681, 0001 + 2,740,277 
Gt. West. of Brazi!|38 weeks Sept. 22, 1,010, 13,900 + 2,200) ‘46z;250|4 "121, 
Leopoldina........ l3g weeks) 2) 1,83! | 41,491 + 9,068) 1,079,216) + 191,636 
Mogyana ......+.. 6mnths June 3 1,280 |Ms1656000) — 473,279 8, 761,000|— 274,706 
Paulista ..........| 6mmnths 6} 748 |Ms2188006|- 494,268) 11,756,000/_—_{ 410,641 


San Paulo ........|37 weeks Sept. 1¢) 1534 
Sorocabana ... 6mnuths June 3C) 
State of Bahia,S. Wi 8munths)Aug. 3); 

CHILBAN AND | 


38,5314 3,365] '996,318/+ 14,972 
967 Ms15i4000|+ 291,539) 9,333, 000 1,181,078 
62 Ms138,000 + sean 726,000/— "12,000 


PERUVIAN. 
Antofagasta ...... 38 weebs| Sept. 2:| 838 4,180 + 12,795 535,540] + 258,285 
BEE, » n0n0en0ees | 6mnths Aug. 3)} 644 10,000! — 500 86,000! + 14,200 
Nitrate (2 weeks). .|56 weeks|Sept. 15] 366, 31,430/+ 1,390) << 1a 69,814 
Peruvian Corp.....| 2mnths/Aug. 31; 1,059 §8979,430\+ 83,530, 1,954,430 + 223,100 
ae, sanemaced inimipie lmoth | 3i} 182 | 21,105'4 1,417) 40,615/+ 1,507 

IUBAN. | | 
Cuban Central ....}12 weeks. Sept. z| 362 | 11,737|+ 1,173 145,109}+ 35,073 
Havana Central . .|12 weeks 70 | 7,699'4+ 1,098) 83,423|\+ 9,800 
United of Havana. {12 weeks 2: (Sél | 36,7834 6,482; 43,5941+ 68,97 
West of Havana ..|12 weeks! 22 147 | 7,058 + 1,491) 85,107) + 12,425 

UrnvGvaran. | | | | | 
Central Uruguay. .|\2 weeks 22; 271 | 14,896 + 4,359) 183,096) + 51,542 
Cc Urug.( East. Ext.)}|12 weeks 22 311 | 3,409 + 34) 47,422, + 4,228 
C.Urug.( Nrth. Ext)|12 weeks 22) 185 | 2,863/+ 1,068 33,934/ + 11,89¢ 
C.Urng. (West. Ext)|12 weeks 22) 211 | 1,779|— 10€ 18,932|— 2 
Midland Uruguay .| 2mntts Aug. 31) 319 | 12,766'+- 4,172) 24,894) + 6,653 
North-West Urug.| 2 mnths) 31) 113. | $21,500 + = =1,329) 43,50( | + 3,792 





Urug. East Coast..| Lmnth |June ¥ 
Uruguay North ..; 2mnths Aug. 3 
OTHER FORRIGN. 

Alcoy and Gandia.. 37 weeks Sept. 2: 


= $17,136 + 3.435. Pe 
73 1,596 — ~"204) 3,043— 323 


33} Psl0,C0C' + 2,5¢¢! 








BOD sissssseens | 8mnths Ang, = 15 3,012\— 3,44) 27,665 — 8,853 
eae 2 mnths 3: 136 11,000) + — 22,000| + 7,683 
Col mbian Nat. Rly) 8 mnths 3) 86 12,60 $5,210 + 4,270 

lombian North ilmuths May 3)! (Net) 3,30c\— 676) 40,796 + 3,401 
c lombia Riys, &.; Lmuth July 3: 654 20,532'— 5,129 . 

Costa Rica ........| 4 weeks 2+} 189 2,672/— 2,828 13,882/— 7,525 
Dorado Extension) 7 mnths 31 7) 9,500/'—_ 10) 64,900 + 10,400 
Egyptian Delta. .../22 weeks Aug. 3 559 6,986, + 1,429) 88,309) + 14,508 
Gt.Southn of Spair 27 weeks Sept. i 104 | Ps84,923|— 31,379; 3,285,292) + 593,055 
International =] 8 mnths Aug. 3:| Gross’ 35,315 1,366) 416,259) + 1,924 

Centrl Ameri eee ee 3 { Net 8,04:\— 5,24¢)  208,871/— 29,351 
LaGuaira&Caracas! 8 mnths 33] 23 6,750, — 751 63,000 — 2,000 
NassjoUscarshamn! 6 mnths June 3 | na 10,706;+ 2,011) 56,668) + 7,C89 
Paraguay Central. |Ll weeks Sept. 1! 255 3,350;+  2,6CC) 34,540) + 7,2°0 
Puerto Cabello, &c.! 8mnths Auc. 3)} 35 3,600: + 600 33,500) + §,800 
Salvador ......... 12 weeks Sept.2:| 100) $12,461 — 2,93¢! a 59,734 
Santa Fe Province, i 

French Railways| 8mnths Aug. 3.) .. 132,000! + 29,09¢) 900,336) + 173,429 
Samana & Santiago’ 8mnths 3 ee 9,175\— 2,66! 96,045) + 20,802 
Zafra aud Huelva. 8 muths 3) | i12; 12&9— ‘260 0,265) = 940 





CANADIAN RAILWAYS WEEKLY STATEMENTS. 





| \Present; Gross Receipts 
Name, | Period. Endi ing | Mile- for Week. _|_Total Gross Receipts. 
age. 1917. | + or— 1917. | +0r— 





Canadian N Northern! 12 weeks Sept. 21! 9,434 | $770, 200| + 44,20€) 9,487, 400|— 134,600 

Canadian Pacific ../38 weeks 1} 12,993 | $2,964, 00¢ 4 185,00C 105, 079,000!+ 8,364,000 

Detroit Grand H. 33 weeks| 21| 189 £12,821/+ 157) 497,495! + 3,692 

Grand Trunk..... 38 weeks) 21) 4,008 | £227, O11) + 3,647} 7,627,775) + 851,275 

Grand Trunk Pac.|'2 weeks! 2'| 916 £24,371'+ 7,388) 268,058) + 80,107 

Grand Trunk West [38 weeks) 21} ~~ 753) ; 1,465) 1,425,251/ + 28,443 
| 


Temiscouta ......| Lmnth |July 31 4,965) ann ic 
White Pass& Yukon'3? weeks|Se pt. 16 oe 450l— 37, “200! 1,557,125'+ 43,308 











CANADIAN RAILWAYS MONTHLY STATEMENTS. 





Name. | Period. Ending, Gross. |Inc.or Dec. Net. (Inc.or Dec. 

C ian N | Imnth Jul $3,844,900/+ 10706  904,900— 292,500 

anadian Northern*® {| Near diane 30 $1 344,700 t 7.£10,300 ene + er oe 
Canadi |} lmnth July 31 ’ Yanni 4 

anadian Pacific® ....{) >mntp July Batis 25,000] + 9,476,000, 24,757,000 + 1,238,000 

Grand Trunk | imath BOOT bats ager'eool= 158080 

erates | 7 mnths 25,965,580 + me ES ane = a 

mn . j Se = ’ 

rand Trunk Western mnths él, 138800 + 23,550)  24,200/— 264,700 

Detroit, Ga. Haven &f) lmnth £56,500; = 2,900.— = 7,500— = 18,450 

Milwaukee ........., | 7mnths e56880) + S100)— 45,800— 78,090 





* Net earnings before deducting taxes. 
OTHER COLONIAL RECEIPTS, 


— 
'Present|Gross Recei 
Period. |Ending | aie Week or a | Total Gross Receipts. 
| age. 1917. | +or- 1917. +or— 











41,017 
3] "ait es is 
277 w— 51 870 
205 1+ “i ie 
vena 8, 7,79 


THE ECONOMIST. 


ook control of the Railways at th 
ways as from January lst, 13 917. @ cuthreak of the War. 


AMERICAN | RAILROADS _MONTHLY STATEMENTS, 








Ine noe Dec _ Net. 


Name. 





Period (Ending Gross, thee. or Dee 














$ ¢ 
Alabama Gt. Bouthern*{ 1 inate | June 639,000 + 137,000 , 189,000/+ = 850 
2 ee 6, 338,090 + 696,000 | 1,969.900/+ 287, 90c 
Alabama & Vicksburg mn ith Ang. Sit 31,000 45,006 + 
= nth Jul + 58,000 | 84. 000: + 
Atchison, Top., & 8. Fe. i b j; vuly + 2,070,000 } 4,790'90¢! + 
7 mnths © {+ 15,959,000 | 28,767,000 3 
Atlantic Coast Line maee 0 1+ , 535,000 | $26,000\— 
7 mnthe| + 3,619,000 | 6,899 900\4 
Baltimore and Obio*..{ }™ntb + 1,767,006 | 3,083,000 — 
mntl 8} + 7,309,900 550,000 + 
Ohesapeake and Ohio*.{ | )™nth ¥ , $69,000 || £78,000\— 
mnths + 1,899,006 | 7,777,000\— 
Chicago & N. Western..{ | 7 ™pth | 4 1,423,000 | 2's02'300! 4. 
mnths! + 6,200,900 | 13,772,006, — 
Ohie., Burl., & Quiney*{ | Smnth | June + 2378000 | 3.576.000 + 
7 28,295, 000! + 
Chicago Gt. Western . death | 7 ¢ i 292'000 — 
— r “s 1,784,000 — 
mnth 959, 0C0 é 0 ae 
Chicago, Mil.,& 8t Panl 7 mnths ; + 2,908.06 | Pee 
.{ lmnth | June + 175,700} 406,000 
Cincinnati N. Orleans Ye ar | ie 12, 467, 040 + 1,406,000 | 3.9 0 t 
mnth uly } 522,000 + 249,006 51 
Colorado & Southern . fy 10,306,000 r 1,425 000 | 3,2 ; 
e mnth | 0774 + «172,282 | 8i~ 
Onba Rallroad®. Year | June | 6,461,000 [— 354,000 | 1,922'0001|— 1,595.60 
Delaware and Hudson* lmnth | July 2,701,000 |+ 413,00C | 674,000/4 


7 mnths! 16,685,00C |+ 1,415,090 ) 3,324,000)— 1,59 95,000 














| 
| 
ae 
= 
| 
i 
| 











Denver and Bio Grande = 15 698900 1 2.122 000 | a = wos 
creamery tfc] | Seaes bees | See os 
mega ‘aan see | 4k ata =o. Soe 
vont — me(tmom| | “Siete |F Fiesty |e gis ae 
Rane Our Sentnore-4/j'auib| | Piast Lainie | emcaalt at 
turecaseacan|(eee] | apes Sees] teers 4a 
mantuee{iion) | Tet oe cee oe 
» Bt. Paul (800)... 7 mnths 19,232'900 “f 421,900 B'S07-90 = 2,089,000 
Min, Kanan, tena meth) | Ste |r Me | Cage rea 
Missouri Pacific .... ee 48.88 390 i 6,660,000 | ar'seL'oocl + 5,428 soe 
Mobile and Obie . year, | 7'M® | bee 0c [4 “sa.000 2.758900] 176000 
New York Central . Imnth | July , ,19,276,000 | + 2,149,000 | 5,348,000 — 372,000 
.Y..N.Hav.& Hare {| Luuth'| June | reoeoo0 (+ °Sonooo | ean'aucl— “Sram 
macomneawee {| fear] aus | “eee * re Manatees 
7 mnths 5,(68 000 iF si i) iba — 200,000 
| ' 200 | 000 | oe yc , 00) 
repgrarimmce’||fae| | Someta gion fates 
East of Pitteburg 7m nths| | 185,357,060 {+ 18,789,000 | 35 "963,006\— 5, 5,252,000 
Woot of Pittabarg{|}mmth) |] LsBh.00 1+ 1870.00 | Sese.corr— ES. 00 
Pitta, 0.04 Bt Lonia.{|Fmnth | | s.gne + EleLaad | Lass sca. 
Phila, & Beading Biy.*{/ 7 mnths! —_|_se’eer'aon [2 3.658000 | s'sed'va = scr 000 
Phila, &B.Coal&Iront{ | jmnih June | 157000 lk 3'443,000 | 2,828/9001 
8t L. & Ban Francisco { | | | 0 it 7,828,000 | 18°259%90¢ if 3, aes 
Seaboard Air Line ....{ | uth | I a,ses'00c | s,o00sa01¢ _Se'oog 
Southern ..ss.......{ | Hnnth | July ‘B00 |} 16,28e.000 | 2e"ss0r9% | + a,gesro0G 
Southern Pacific snot a ~_" 6000 3 26,303,000 seal oct y 10,323 000 
"ata fore ang. | OER Ug URE [aie 
and Pacific | 2mntts | 324, 000 | + 49,000 | 81,000: + 28,000 
wana eee( fase] = | ae See | aes Be 


* Net earnings before deducting taxes. 


AMERICAN RAILROADS WEEKLY STATEMENTS. - 
Receipts for Week. Total Receipts. 






























Name Period. Ending 7817. 7 too | Wt cae 
te 8 en 
Colorado and Southern. | 34 weeksiAug 31) 556,152) + < 11,699,889' + 1,595,546 
Denver and Rio Grande! 4 weeks|Sept. 7 542,600) + 6,30C' 18,585 i+ 2,194,557 
Georgia Southn & Florida} 9 weeks|Aug. 7 56,598) + 1,212) 494,04¢/+ 45,573 
Louisville and Nashville} 34 weeks 2} 2,187,845/+ 376,257 49,213,984 + 7,408,751 
Missouri, Kansas, &c.. 35 weeks|Sept. 7/ 796,250) + 46,636) 27,683,717; + 4,853,655 
Mobile and Ohio ....... "19 weeks 7 223,14¢/4 12,234) 2,565,043/4 422,247 
Southern Railway ... 9 weeks! 7; «2,255,91Ci+ 298,781) 21,546,802|4 4,135,852 
Texas and Pacific. . .| 35 weeks 7} 401,675 + 13,505 14,383,613)4 1,691,176 
TRAMWAY AND ) OTHER WEEKLY GROSS RECEIPTS, 
| lp resent; Receipts for Total 
Name. Period. Ending} Mile- |__ 1. ___ Receipts. _ 
| *8% | 1917. [+ or —| 191% | + or— 
Anglo-Argentin> ...| 38 weeks/Sept. 329 | 3,113) 1,940,524 + 22,648 
Auckind Etta 56 days |Aug. 24 27 1,545 42,722 + 748 
- k a t-| 
“a. ...--ia weeks Sept. 1 266, 26,326 — 128 
Bristol Tramways ..| 38 weeks 21 31 1,763, 413,187'+ 29,967 
Burnley Corporation| 12 weeks 12 189 20,914 — 262 
Calcutta Tramways..| 38 weeks 22 354 1,148) 2,525,920 + 22,794 
Chatham & & District) 38 weeks, 20 15 17 49,573 + 2.76 
Cork Electric. . .| 38 weeks 20 <f 129 46,370 + 2,589 
Dublin United . nawows | 38 weeks) 21) 54. 1,098 253,774 + 25,175 
Egyptian Markets . | 38 weeks) a Cee 169) 45,128 + 4,659 
Hastin _— District] 38 weeks! 19 224 48,083 + 7,046 
Hong Kong ........ | a oon Aug. Gee “— —_ —_ ne 
WB cocesel wee i t. es | -_ 
feof That ed \38 weeks! 20, “és i usm 1esz2 
Lancashire ire Walia |38weeks| 19 42 707; 68,572|4 19,875 
Liverpool i i 
tion oa 37 weeks 124 2,300 568,881 + 49,70 
Madras Elect (2 wits ks) = woos 1 oe 1,666 690,195 + © 52,195 
Pernambuco ° 700' =: 142,011 | 27,537 
Provincial .... at wn ll 110; 119,225 | 1,187 
Bhondda..........-- = weeks ei * oa xt + in 
Shanghai Electric . w uly ai 
Electric . s ¥ ug. Ill oe 4, 415,08 18,731 
stiodinieed’ 38 wee os 4,009'+ 1,702 
¥ (W.Biding) 38 w: 27 318 80,5 | + 
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THE ECONOMIST. = (September 29, 1917, | 


COMPANY NEWS 
DIVIDEND ANNOUNCEMENTS. 


Rate 










Annum, except where Dividend 
as % or stated in Cash. for Whole 
* Interim div. 


+ Final div. Years. 





mates ai Interim|Date of; Method Lat’st| Pe 
or Pay- | of | vious 
Final. | ment. | Payment. Year. 
Railways. | | % | % 
Bilbe River and Cantabrian, i 
Ord. and Pref. .......... | 3/ p.s.* Sept. 27) Less tax ee ** 
Samana and Santiago ......| _9* - oe .* 
San Paulo Railway.......... | 5 %* \Oct. 24) Tax free . 
Banks. | 
Bank of Australasia ........ i; 17 Oct. 5) Tax free ** 
National Bank of India ....) 16° | Tax free * 
Insurance. | 
Atlas Assurance ........+++. 3/ p.s.*\Oct. 27, Less tax * 
Phoenix Assurance.......... 3/6 p-s. .- 


Tea and Rubber. | 


Batu Caves Rubber ........ | 35 %* Sept. 29) Less tax 
Bukit Rajah Rubber........| 10 %* |Oct. 18} Less tax 


Caamano Tenguel Estate 


* Nov. i Less tax 





i I a %* \Oct. 4| . ee 
Kali Giagah Rubber ........ 128 %+} .. | Less tax 15 
Kawie (Java) Rubber ......| 10 %i) . 30 

| Kelani Valley Tea .......... 15 %° ee ee 
Kelemak Rubber............ 9%t! .. | Tax free ° 
Nagolle (Ceylon) Rubber ....| 5 %* \Oct. 31; Lesstaxr ° 
New Orocodile River Rubber} 5 %* \Oct. 10) Less tax 5/in £ 
Panagula Rubber .... ....| 4 %* Oct. 10} nt 
Parambe Rubber and Tea ..| 7 %* Oct. 15) Less tax 
Selaba Rubber ............ | 8 %* Oct. 10) Less tax 5/in€ 


| 





| 


| 


| 


i] 


i 





Sungei Kruit Rabber 


dali alba ‘1/6 p-s. 


* Oct. 2) Less tax 


Yataderia Rubber and Tea. -| 24%* |Oct. 15) om ee 
Mining. | 

Anaconda Copper Mining ..| $2p.s. Nov. 26 ee ee 

Ferreira Deep ...........0+. | 2/3 p.s.| .. oe ee 

Globe and Phoenix Gold ....{1/4 p.s.*|Oct. 26) Less tax *° 

Ivanhoe Gold Corporation ..|2/6 p.s.*)Oct, 25) Less tax 3/in £ 


Jobannesburg Conso iiated) 
Investment .........0+- 
Mount Morgan Gold 











Chamberlain, King, & Jones} /6 p s." Oct. 











eal | 1) p.s. 


| 
te Tax free 
“Oct. 31| Less tax 


New Jagersfontein Mining..| 4/p-s.| .. | +. . 
ae lj p.s.* |\Oct. 12) Less tax ee 
Other Companies. 
Aberdeen Suburban Trams..| .. | .. - 5 
Aird and Coghill............ -- |Oct. 1) Less tax 4 
Anglo-Continental Guano ..| 2 (Oct. 1 oe +: 
Ashton Vale Iron .......... ss | »« 2 
Assam Oil, Pref y 7* = e .* 
Beli's United Asbestos -| 1/ p.e.*\Oct. 16} Less tax oe 
Birmingham Small Arms....| 15 %+ |Oct. 12) Tax free 20 
Britain Steamship .......... }10/ p.s.* Tax free ee 
Buxton Lime Firms ........ 6t - a 54 
CRED Od. .2.0..2s000000 -...|1/p.8.* Oct. 15) Tax free oe 
Gariton Main Colliery ...... 2/ p.s.";|Nov. 1) Tax tree 


s| Less tax ° 
Cockshut Plow, Pref. ...... 1% jNov. 1 ee *s 
Colchester Brewery ........ a7 oe .* 5 
Cadiness EGR. .cccscceccccs 9 %t _ *° 15 
Dalmellington Iron ........ 5% & 5/ |p.s... Tax free ee 
Dartford Brewerv, 54% Pref.) 23 %t/Oct. 1 oe 54 
Dobson and Barlow ........ 32 %t | *° 6 
Edwin Walker and Co....... eo Tax free 24 
Glenboig Union Fire-Clay .. | Less tax 20 
Handcock and Co. (New 
MRED 6 Shacep cect coe Wjps4) .. Tax free 10 
H. and C. Grayson, 40 %| 
iain cate teeeceak 10 %* |Oct. 10 oe ee 
Handford,Greatorex,andCo| .. | .. ° 5 
Harrisons and Orosfield, 
RN inner ence. 53 lOct. 13 oe . 
| Howard and Bullough ...... (6 p.s.*| Less tax ee 
Jabez Johnson, Hodgkinson, \ 
and Pearson, Def. Ord... i ae ** 224 
J. Hepworth and Son ...... °° 6 
Joshua Perkins and Sons . Tax free 5 
Kalgoorlie Electric Power, 
| akapcrentns 4 (Oct. 20) ee 
BNE BOD ss ce0nsscscsvevsccn (7k p.8.*|Sept. 22) Less tax 
Leach's Argentine Estates. 
abkerunahenhuasedeatas 5 %t . 12 
|” ice petenaramenaeta THI] . 6 
— Deferred (1/) .......... a as we nil 
exican Petroleum ........ 1. s'Oct. ee 
Midland Trust........... 27” , dag ; 


} 
i 
j 


} 


|| Natal Land and Colonisation|2/6 p.s.* Oct 
Northern General Transport| /5 p.s.*Oct. 1] Less tax 


Page and Overton's Brewery 





1] Less tax” 





. } - 
— Co., Commen re 
ee cxenbscobs 12 % jOct. 31 oo ° 
| Do 6 % Cum. Pref. Stock.. 3 \Nov. 1 - | ° 
| Pictorial Newspaper ........ Sidp.s.*|Nov. 41) Less tax ° 
Pryce Jones ................ 4* (Oct. 1) oe 
Rio de Janeiro City Improve- Rea 
SED dsuanumanenaebenieh | _5* |Oct., 15) Less tax 3 os 
Saint Helens Colliery ...... | %%t | | Tax free ee ss 
Scottish Assets.............. 4%t} .. | - 8 8 
Shawinigan WaterandPower 14% |Oct. 10 (Quarter to Sept.30)| .. | .. 
Singleton and Cole ........ {6 p.s.*|Bept. 25, Tax free i a. 
Steel Co. of Scotland........ = | Less tax 10 10 
Stella Shipping ............ ljps.*| .. | Tax free ee 
Sutherland Steamship ...... 2j p.s.*)Oct. 2) Tax free oe 
Thos. Heiton and Co. ......| 10+ (Sept. 27] +e * ee 
Union-Castle Steamship .... 6* -. || Tax free : 
Yeuxbail Motors............ (9p.s.*'Oct. 5) Less tax 


t Paid less tax. 





———— ——___________} 


OIL OUTPUTS, 





ANGLO-EGypTiAN Or_FIELDs.—T 


Ltd., re 


Bist Erat.—The producti: 


}\ 49,817 poods (So4 tons). 


CHELEKEN.—Fortni 


he Anglo-Egyptian Oilfields, 


port that the Gemsah production for the week was 20 
, tons, against 22 last week; Hurgada, 1,734 tons 
| Baku Russian PETROLEUM.—Week to Se 


, against 1,138. 
pt. 15th, 70,500 poods. 
m for the week to Sept. 23rd was 


ht ended Aug. 11th, : i 
ended August asth, g g. 11th, 209 tons; fortnight 


| tons. 





178 tons; fortnight ended Sept. 8th, 214 






































i 





i} 
————_—___! | 

EuROPEAN OILFIELDS.—Week ended Sept. 16th, 51 

Russian PETROLEUM.—Week to Sept. rsth, 37.5 . 

Spies PETROLEUM.—Production, including g6< poods aes 
ambars, for the week to Sept. 16th was 192,205 poods Soot 
tons). From Jan. 14th 6,173,315 poods (99.570 tons). a 
6,106,655 poods (97,043 tons) in the corresponding period last 
year. t 
“ Unitep British OF TRINIDAD.—Week to Sept. roth 


Woods 


r 


+ 50x 
o 








wns 








so 1 
A 
|| M 
ANALYSIS OF BALANCE-SHEETs, \\3q 
ASSOCIATED PORTLAND CEMENT, I} = 
June 30, 1917. | 1) Oc 
LIABILITIES. ASSETs. eS 
sae. Inc. or - onan. Inc. or Dee, 
Ord. shares .. 1,922,320..  .. Freehold ana ‘ 


Pref. shares .. 2,284,720 .. 2 leasehold est.. 7,284,053 .. + 25.249 | 
44% deb. stock 2,198,645 .. — 25,544 | Stock-in-trade.. 


363,739 .. + 21.295 | 
5% second deb. Debtors ........ 362,769 .. — 61,196 |) 
stock ...... 2,006,763 .. — 30,865 |Sundry invest- 
Tolkea 6 % deb. ES covecues 2,050,378 .. + 38235 
eK .ccce - 157,200... — CIO) TORR. cccsccccces 67,249 .. — 21,40 
Mortgages.... 183,910 .. — 8,440 
Certs. of in- 
debtedness.. 103,078 ..— 30,675 


Creditors .... 268,713 ..— 2,246 
Provision'] acs. o* «-— 17,553 | 
Reserves and ! 

eS eee 769,141 .. + 104,021 
Profitand loss 233,698... + 19,59] 


Total.... 10,128,186 .. + 2,109 Total ...... 10,128,186 .. + 2,109 | 
UNION COLD STORAGE COMPANY. 


December 31, 1916. 
LIABILITIES. | 





} 

| ASSETS. | 

Amount, Inc. or Dec. | Amount. Inc, or Dee. || 

£ £ £ 2 

Pref. shares .. 1,577,090 .. + 277,090, Proprts., plant, | 
Ord. sbares.... 300,000 .. a | BC. ...ccceees 3,291,145 .. + 654,672) 
Debentures.... 1,119,684 .. + 130,505) Furniture and 
Calls paid .... 28,123... + 28,123) fittings...... 2,395..— 12) 
Mortgages .... 150,474... + 89,500; Goodwill ...... 26,050... ee 
Accrued intrst. | Sundry debits 
anddividends 80,875 .. + 2C1' and expenses 40,352..— 9,34) 
Creditors ...... 334,962 .. — 6,534| Trade debtors, } 
Reserve ...... 332,250 .. + 69.459) Ac. .......006 447,279 .. + 93,638 | 
Profitandloss.. 45,014... + 17,387) Cash .......... 16),271 .. — 153,12 
_—- _ i ——- -- --—— 

Total...... 3,968,472 .. + 585,751) Total ...... 3,968,472 .. + 585731 /| 



































| 
1] 
} 
| | | 
an. Gold Recovered | | 
moteee 1 wer: =e | | 
| Ss s3 | Value. Profit. } 
Mill. | a6 | Baill. | 26 | Total | 
| | oF) | oF | be 
Gold. Tons.| Tons. Ozs.| Ozs.| Ozs. s..1 8 8 
Barramia (July) ...... oe . ee on - | 002 eo = It 
City! Dee ter to 
June $0) ne-seeee-s | 8,798) 370,065) 172218 
Crown Mines (quarter i 
to June 39) ....--- ; | 162,667) 676,586, 175,286 | 
Durban _  Roodepert | | j 
Dee (quarter to | | 
Sens Oh ......-<-- ; . 25,676, 106,727) 9251 | 
East Rand Proprietary | 
(quarter to June 30)) 462,500) 462,263] 68,048] 51,015 119,095 494,958] 52073 | 
Ferreira Deep (quarter } 
to June 30) ™ atoms . _ | 52,593) 319.265) 68,497 | 
Geldenhuis Deep (quar- | | 
ter to June 30) .... ° . . | 46,162) 191,864) 27,78) | 
London & Rhodesian — | | | 
SS eee oe * * ee } 1,000) so 
EE: Ditibhdhhndes , ° a 6} + | 
eae Venture ...... a oe - | 
derfontein “ B” } 
(quarter to June 30) a ; | 71,156) 255,878 163,08 | 
New Modderfontein 
(quarter to June 30) ee oe oe | 89,607) 373,505} 201,830 |} 
SS NN citenenssnses 7, an 4 so | 10,390 3,508 } 
Plymouth Consolidated} 10, . a 10,802 | 
Rooiberg Minerals | 636 || 
ae (quarter to June 30)} .. " oI cs 2 15,690 | 
amva (quarter to 
June 30) .......... 148,857) 148,517| 7,651 |16,886| 24,537] 105,064) 37.855, 
Sudan Gold Field(July).. ot os, eg 4,609! 


Me oe on | ge © op cn kil 
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| Outpat.| Other Notes in Return. \ 
Tin. Tons. | | 
a | 46 : 
Coal. \ 
Anglo ereenen Trans- 
“eres 33,830 | Profit, £2,775. 
Chinese Engineering ..| 50,977 | Sales of coal week September 15th._ 


RHODESIAN GOLD OUTPUT. 
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| September 29, 1917. | 
| WEST AFRICAN GOLD OUTPUT. 
at 
st. | st. | st. 
Ozs. Value. Ozs. Value. Ozs. | value. 
| es —_— ——_——_ | ——— 
| £ £ £ 
Ene 34,972 | 143,649 | 33,883 | 140579 31,756 | 131,665 
| pobeuery ...c-- | Bae22 | 144,034} 33.167 | 137,739 | 251334 | 104.892 
| March ....s0e0+- | 37307 | 153,770 | 36.417 | 150987 38,126 | 158,727 
| el cy veneenien | $319] 149978 | 32.796 | 135.976 29.827 | 123,825 
| May ...-seeeeees| 34,402 | 142,123 | 32,077 | 132,976 | 29,160 | 121,104 
le cae | 32,773 | 135,289 | 30,641 | 127,107, 27,517} 114.489 
|] July -.--..e0e0e- | 34001 | 140,290 | 30,402 | 128,574 34,128 | 142,017 
Reaeae axnseees | 33455 | 139,564 | 30,225 | 125,143 34,321) 130,278 
|| September...-..| 32810] 135,744 | 30724] la7ass| |, 
1] October ....s0+- | 34,390} 141,771 31,979} 132577; .. | .. 
|| November ...... | 99,496 | 122,138) 31.363} 130,101 _— 
|} December .....- | 37,816 158,323 35,374 146,409 | i" 
| | 


| 412,273 | 1,706,473 | 389,068 | 1,615,306 | 247,169 | 1,026.997. 





Reports and Notices. 


M. Maurice de Verneuil, of Paris, has been elected a director of 
the Central Mining and Investment Corporation, Limited, in the 
place of the late M. Georges Roulict. 

Messrs Harris Marrian and Co., 135 Fenchurch street, E.C. 3, 
insurance brokers, are moving to more convenient offices at 8&5 
Gracechurch street, E.C. 3. 

The National City Company, subsidiary to the National City 
Bank of New York, has removed its offices from 3 Lombard street 
to 34 and 36 Bishopsgate, E.C. 2. 

The New Investment Company, Limited, has removed from 
275 Winchester House, Old Broad street, E.C., to Capel House, 
62 New Broad street, E.C. 2. 

The military authorities having taken possession of their premises, 
the offices of the South Indian Railway Company, on and from 
October 1, 1917, and until further notice, will be at Finsbury 
pavement House, E.C. 2. 


GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information compiled from figures published by the 
International Financial Commission at Athens with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek Debt from January 1 to July 31, 1917 (new style, January 14 
to August 13, 1917). 














| 
|Monopolies,To-| 
|bacco, Stamps, | Pireus 
\Stamped Paper,| Customs. 
| Naxos Emery. | 
| Drachme. | Drachme. 
Gross receipts, July, 1917....... | 3,058,061.23! 994,000.00 
Do do 1916........; 5,140,949.95; 2,538,000.00 
Estimated receipts for 7 months 
(Law of Control) ............| 16,858,333.33) 6,241,666.67 
Actual do do 1917..| 18,060,730.13) 6,746,000,00 
- = i do do 1916..| 20,158,191.43) 16,422,000.00 
ifference between estimated 
and actual receipts for 7 | Tote + A/n0208.20) + 504,333.33 


_ | MM secotiiihtreanicae 1916) + 3,299,786.10) + 10,180,333.33 





Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos Emery, 49} 
per cent. is applied towards increasing the minimum rates of 
interest and sinking fund of the External Gold Loans of 1881 to 
1893. The receipts in gold from both Naxos Emery and the 
Pirzeus Customs are converted into drachmz at par when the aver- 
age rate of exchange for the month is par or below par, but when 


the average rate for the month is above par the conversion is made 
at that average rate. 











‘Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Favourable weather conditions were experienced during the 
past week, which enabled farmers to push ahead with the com- 
pletion of the harvest. Up to the present reports do not indi- 
cate much reduction in yield, but it may probably be found 
that quality will show a falling off, while in some cases unsuit- 
able for human consumption. In early districts active prepara- 
tions are being made for autumn sowings, and it is to be hoped 
that every effort will be made to increase the area under food- 
stuffs to the fullest extent possible, and thus render us less de- 
pendent on the imported article. The market exhibited no new 
feature, trade being of a retail character at recent level of 
prices, while offerings of both bread and feeding stuffs were on 
a limited scale. Native wheat comes forward slowly, and 
sells at the regulation limit, while business in imported de- 
scriptions was almost confined to Australian ill-conditioned lots 
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at Sis landed term eo f 1 
“ ~ 6d, landed terms. Crop prospects are favourably men.- | 
1one TY ¢ c noe conuntriec } } p ; 
oe in oe exporting countrie S, there be ing every indication 
o an excellent Australia and Argentina, while 
threshing returns in Canada are said to exceed ail expecta- | 
tions on the point of yield. A steady demand pre ‘ 
me slles ljonr - i } mee a } 
home-milled Hour at recent currencies, but offers are by no 
means freely made, and the position generally is much 
Sympathy with the raw articl 


harvest in 
vailed for 


, . c 7 - ees - i — 
ae lhe c.i.f. market continued | 
very quiet, trade being checked by paucity of off 


BGe 
‘ j } icial offers, 
and only a few transactions were re orded, principally in No. 2| 
white clipped American oats (36 Ibs) on passage at « 1 
ditto (39 Ibs) at sgs 6d. The 


& homeward 
very firm, with active competition for available space, espe- | 
cially from the American Atlantic seal ard and Eastern ports. | 
the River Plate section being dull and nomi: ally 
Government rates. From the United States Northern 


ports heavy grain is represented by jos 


; 
- 7 } L ~* 
freight markets keep | 


7 nnalterad at | 


Yt 
to l N., OF 2325 


o.1 
France and 35s Italy, with oats to this country valued at 2<s. 
Full rates are also bidding for neutrals on net form to U.K 
France. From India, Karachi is named at 2c<os. scale ba 
with similar figures ruling from Bombay on cead weight. 
while on rice basis Burma fails to secure freight at soos to 
U.K. or Saigon to France. Trade in feeding stuffs is almost 


at a standstill, verv little maize being available on spot 


small trade was effected in imperted oats at steady 


Native barley and oats realise the Controller’s limit, but offer- | 


ings continue light. 
73s 6d per qr 504 lbs. 
quoted 67s ex ship. 


Quotations :—Wheat: Native grain, 
Of imported grades, No. 6 Manitoba 


Australian (ill-conditioned), 81s 6d. 


quay | 
terms. Flour: English country, straight runs, 44s 3d per | 
sack, ex mill, 280 lbs. Barley: English, 62s 9d per qr 448 lbs. | 
Oats: American white clipped, No. 2, 61s, landed. Canadian | 


Western, No. 2, 63s 6d, landed. 
Maize continues firm on scarcity. 


English, 44s 3d per qr 336 lbs. | 


j 


i 
j 


} 
| 


aitCTiOCa ai ji 


The following table gives the estimated sales of home-grown |} 


wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—-(Particulars of imports of wheat and flour 
temporarily discontinued) :— 


| 1917-1918. 1916-1917. 1915-1916. 1914-1915. 














Estimated sales of home-grown wheat, cwts. cwts. | cwts. cwts. 
week to September 22 ............ 586,592 2,412,000) 2,436,100 4,619,000 
4 weeks to September 22............. 1,214,199 ~ -F «@ ff = 
Average price of English wheat per s 4d s a s a ed 
We kv cnrccccnvcasvecsceccecsees 70 8 98 4¢|#&8 3 | 3 6 
SB PEF CWE.........eeeeeecceccces- 16 3 13 8} 9112 | 8 4 
"Visible supply” in U.S.centres,bush.| 6,856,000 61,311,000 11,644 46,170,000 


= incwts..| 3,672,857) 38,202,300) 6,237,800, 24,734,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 

















| QUANTITIES SoLD. AVERAGE PRICEs. 
| Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 
1917 | rs beb | qrs bsh qrs bsh | s a a da | s a 
Sept. 15..| 27,955 4 8,971 0 8,082 6 707; 6 2; 4 0 
22..; 51,088 4 | 23,424 4 | 11,505 1 70 8 610 | % 8 

—_— | } 

1913 .....-) 85,175 6 | 92,205 7 | 19,711 6 | 31 6 3 1 oe 
1914 ......| 95,774 O | 108647 2 44,075 1 376); @o@3s} BS 
1915 ......| 74,441 1 | 97,106 1 | 31,580 4 4333); 398); B61 
1916 ......| 87,770 2 | 50,716 O | 15,883 2 94; 85&3si WI 








THE IRON AND COAL TRADES, 





Our Middlesbro’ correspondent’s report, dated September 27th, 
is as follows :—Pig-iron: Supplies of pig-iron are fully main- 
tained, and home consumers are getting all they require, but 
shipments are still very limited. Home control prices are un- 
altered at 92s 6d for No. 3 Cleveland G.M.B., and 122s 6d for 
East Coast mixed numbers hematite. Manufactured iron and 
steel: There is no change in the position. Works are doing 
their utmost to supply the demands for war material and ship- 
building. Steel ship plates, £13 105; steel ship angles, £11 2s, 
iron ship angles, £15; iron bars, £15; steel rails, Zl 5s. 





Our Sheffield correspondent writes :—Local trade conditions 
continue to be extremely busy on the whole, but instances of 
quietude are increasing, and users of semi-steel and some other 
materials are obtaining more regular deliveries. _ The produc- 
tion of one or two classes of finished steel, notably electrically 
melted carbon tool steel, has been exe eeding the demand of late, 
and some stocks of ingots and billets have accumulated. The 
severe restrictions upon the export of steel is responsible to 
some degre: for this state of things. The output of aeroplane 
and shipbuilding steel falls short of requirements, in spite of 
the speeding up of the works. Makers of circular saws, engi- 
neers’ tools, and various other tools cannot nearly cope with 
the demand, and have great arrears of work on their books. 
The pig-iron situation is unchanged, its principal feature being 
the scanty supply of forge and foundry qualities. Users of 
Swedish iron and steel are now able to get their requirements 
met with fair promptitude. The quantities required have been 
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ntry, and it is thought that Swedish iron will never | agricultural purposes, tube-makers of extensive piping lines, | 

regain the important place it once occupied in the British steel | and black sheet-makers of unlimited orders for thin gauges. A 

trade further progress can be reported in the work of in- | good deal of inconvenience is being experienced here and ther 
casing local facilities for making open hearth steel and steel | from the ironmoulders’ strike, and unless matters are speedily | 
|r lling. The prchibition of manufacture of stainless steel is adjusted many foundries will have to shut down. The home| 
| likely to curtail very considerably the trade in tab‘e cutlery. | market side in the coal trade remains fairly healthy, while the 
Many valuable home and export orders for stainless knives export side is depressed, and is likely to continue so unless the| 
have been held up by the regulation. Collieries are pressed supply is suitable and sailing tonnage is increased. 
for delivery of steam coal for home works, and the demand for . 
best slacks is unusually strong. As regards house coal, PI0- | —_ : Sianatieniaeiaiaidiaieicomaeaeianaiemaaminae 

ducers are still concentrating supplies upon the London market, 


but the pressure in this direction will probably be relieved in a N A | | 0 F 
fortnight when provincial users will be attended to better. 


Current quotations per ton at pits are :—Branch, 


: 21s and 
sve 6d; bast Silkstoat, a8 to 8s Gf SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


eB | THE ECONOMIST. [September 29, 1917, | 
: | SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS. 
re Re EE Ll Cr 
i? ie | | Profit | Appropriation. | pCortesponding | | 
- ee i Balance After Amount e Last Year. 
1a i Period | trom | Pay- Avail: Dovttend. Carried to, Ee wees; | 
i. | Com ; Ending. | Last mentof able [0p ina | Jeoserve, | Balance | 
: - _ ‘Account.’ Deben- Distri- Ordinary. | Prefoe. Deprecia- | Forward —e Diy'- 
eS ture . bution. : ‘Amount.| #00, &e. rofit, | dend, 
Interest | 2 ee ne — 
; & | : ee ———————— = £ %, | ° 
i | Banks £ 7 e| 17+ | 170,000 35,000 122,869, 208663 13 
q Bank of Australasia.........- Aprill6* | 122,664) 205,20¢ 327,869 ' ee 1000 , , 7 
: oe | National Bank of India ...... June 30° 106,689, 143,771 250,46C) 16t | 80,000 .. . | 170,46C, 141,326 16 , 
se | Breweries. i 
: || Leeds and Batley............, June 30 13,216 960, 14,17€ .. ** - od | 1417e ‘ : 
ie i Gas. . | 
oe || Falmouth Gas.....0..eee+0.) June 30 | 3,559} 1,314 sary = = - | oe Me ls y 
ee |} Malton Gas ........ cocccces| June 30° 1,596) 1,35: . 33) 7 1.082 ' "909 a 576 1.329 ™ is 
rie | tiddings District Gas........| June 30° 670, 1,21. 8 "| 4 | | : } 7 
ct oe || Hotels, Restaurants, &c. | | n| , “ 
i = || Hotel Metropole, Leeds ...... June30 | 1,540) 181/ 121,721| .. nm a 407} 1,314 «= 590_—sonii z 
: = i} Land | a ; 1 J 
re ] Glasgow and South African... June30 | 411) Dr. 31 | 38) ee o " = $80 Dr. 55 ail | 
| | Oil. | | | | | 
ue || Kern River Oilfields ........, May 32 2,418) 131,397 133,81f, 10 49,719. .¥~ 28,983 60 am : | 
ao? Be || Russian Petroleum....... oo+| Dec. 31 oo | 1,884 1,884) ae a. oe mn ee 607 ni : 
|| Kali Glagah (Java ubber | - 1875) 7.077 127 
| nd Produce .......00+0. Mar. 31 2,047) 18,280) 20,327) 174 | 11,375. B15) 7, 730 15 
i || Kawie (Java) Dabber ....-.-- Mar.31 | 10,324 60,042; 70.36¢) 25 | 17,000 .. (ce) 15,236) — 33,566 3 
i || New London Borneo Tobacco... Dec. 31 3,520) 4,022, 7,542) .. | + ee oe | 7,842 “ 
, | Shipping. | | | ' 
| | West Hartlapoal 7 ea ou Mar. 31 12,912) 133,114) 146,026, 10 | 21,000 11,000 91,439) 22,587 ee ; 
T 
B ee... on 201; 1299) 33K; 5 | 41,562 1,56) 1,232 $17 1,053 5 
f Tea. 
ah | British Darjeeling .......06. Dec. 31 5,771, 5,780) 11,551) 12 | 3,548 oe ee 8,203 (b)10,891 10 
if | Sephinjuri Bheel Tes ........ Nov. 30 | 1/388, 28136, 29524 40 | 14,400 °. 2,449, 12/675 23,704 50 
| Textiles. . e 
| A. F. Stoddard and Co. ......| June 30 2,627; 16,704 19,333) 5 | 4,701 5,623 2,800/ 6,207 14917 4 
Trust Companies. 
Midland Trust . - Piiete bie eee-| June 30 -» | 5,739) 5,739 5 | 1,920 1,584 a | 1,835 
Waterworks. 
| Barnstaple Water ...... eee. June 30 2,458 895; 3,353 54 878 .. ee | 2,485 899 54 
|| Herts and Essex ....... soos.) dune 30 | 233 2,338 2,57) 24 | 1,480 &89 ee 202 2,622 3} 
Co ae -+-| June 30° 2,14) 90, 2,23], 24 | 304 485 os 1,442 2,14) 24 
Other Cos. . ‘i 
| Aird and Coghill ........00.. | June 30 782 2,919 3,701 | 4 | 600 1,114 1,000 987 35,968 4 
; | Associated Portland Cement..| June 30 164,107; 69,590, 233,697; .. | .. _ 50,00C 183,698 61,08) nil 
i |; Buxton Lime Works ........ June 30 12,006; 28,719) 40,725 54 25,728 .. - 14,997, 27,888 5 
iS | English Grains. .....ccsccecs April 30 909' 16,262) 17,171; 12+ | 4,351 s a 12,820 4,835 Tt 
i | Gaiety Theatre.........e00e. June 30 (Dr1l1,189 5,3514|Dr. 5,875)... | oe - a Dr.5,875|  .. oo | 
i | Handford, Greatrex.......... June 30 1,623, 11,419) 13,042; 10 | 5,000... 4,50. 1,142 (d) 2,82: nil 
1s Stephen Smith and Co....... April30 680 27,016 27,696) 10+ | 5,000 6,589 15,000 1,107. 11,871 + 10 
Bt | Thos. Heiton and Co..... ees. July 31 7,117 14,992) 22,109} 10 6,000 3,500 3,7% 8869 17,242 10 
i. | Union Cold Storage........ -+| Dec. SL | 31,993, 194,880) 226,873, 10 | 30,000; 92,400, 59,455] 45,014) 187,778, 10 
a sonira: 7 at a a hd Sd el I Se se es ' 
: * Half-year. (b) Includes amount brought forward. (c) Excess profits for two years, (d) Profits for two years. 
E Ee 
£ 
ee grad y dwindling owing to the use of substitutes produced engineers of good contracts for motors and implements [or 






















Our Glasgow correspondent (writing on Thursday) says :—A 
strong inquiry has ruled for all classes of pig-iron this week, ’ 
but particularly for Middlesbro’ and No. 3 Scotch. In the Bankers to the Government of the Union of South Africa in 
atter re'ation there has also been an active request for No. 1 the Transvaal, Natal and Orange Free State. Bankers to the 
or ltaly, and where sailing permits more available quantities mperial Government in South Africa. 
were readily provided. Buyers are again anxious to cover for- Capital Subscribed and Paid up “ ... £2,850,000 
ward requirements; holders (chifly makers), however, are still With power to increase to : .. £4,000,000 
disinclined to anticipate events, and may be said to be con- Capital and Reserve nit thd a vet £3,550,000 


























if 2 fining themselves to prompt operations. To-day merchants con- E 

ie tinue to name o2s 6d for Cleveland No. 3 and 1oas 6d for No. 1, Head Office eee PRETORIA. 

ak both for home consumption. Hematites are in great demand, London Offi ‘. Crnovs Price, Loxpon Watt, E.C.2. 

eS refle: ting the state common to all steel producing departments. SEES S o0e {is pr, Switam’s Lang, E.C.4. 

i. lt The Various mills are running to their utmost capacity on New York Agency ... 10 WALL STREET. 

4 ) AB: | Plates, light and heavy (which are mainly absorbed in the ship- The Bank has over 300 Branches and Agencies, 
mie ot | yards), on thin sheets, and on sections, mostly angles, required and is re ted in all Se muna towns in the Cape Province, 
ek: » by structural engineers. Business in discard steel is large at Boot Aieien nee gee State, Hiatal, panne DCRR sae 

: \;the moment. As for months past, there is no manufactured | in Paris, Petrograd and Reme. 

+; tonnage of any cc C Si i -— 
ee t ty consequence passing into other than Government Bank is to grant Drafts, issue Letters ef Credit, t¢ 
; y a3 | channels, which, it is satisfactory to find bei ‘ make Mail Telegra: Remittances, to buy and eellect 

. y nd, are being adequately endosteal Business 

a provided for—a most important result. Malleable iron makers | — ’ cae 

= | advise the steady booking of big orders for steel and iron bars, | D. CUNNINGHAM, London Manager. 

a __— 
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if THE PROPERTY MARKET —. g to be placed at t . | 
| ° inent i herefor: t t Ss m j é t t 
money into wool when the prost t< ‘- 
; facturers know full \v th: ' : ees ee ie 
Sales in the previous week had shown that buyers were in a lieth peer shat the conditions under w! they | 
j . . r are labdouring are mos insatis na Wh co 
the market for good investments, but this week has more than | be it perfect a atisiactery. Whatey ike, 
: : periéct or otherwise, a he f t 
fulfilled expectations, a substantial amount of property chang makes them not nea : 7 ae 
: 1 : : iti l } s Dart it ay > lal j 
ing hands. At Messrs May and Philpot’s sale on Tuesday times. Then, again, a good many ‘ ot | 
and 41 Ballater road, rental value £85 16s, with ground wool on hand which they had before the Government ass d | 
aii ad Lia, sold for £400; two small villas. at Spring lane control ee and the Distribution Office ing 
s ¢ * | wools in Manor row seems able t ritl I : 
South Norwood, with 65 years unexpired, at £12 ground rent, a upplv as , ie raeplbetalt ar with Ui their demands, | 
aval ; m2 ; S . al Suppiv an articie which satisfies to-dav's req nts. | 
jlet at £35 each, made £200. On Thursday, Messrs John G. Ihe question of merchants being given a chan ld 
| Dean and Co. passed the leasehold, 12 Baskerville road, Wands- | thing out of which to make a living seems to be entirely for | 
worth Common, rental value £65 per annum, with 62 years’ | Sotten, and both buying brokers and merchant al 
- . - L © a T\T - . 
lease to run at £10 10s, the highest bid being £525, but 48; '* and appear likely to remain ther 
| Ravenslea road, let at £34 per annum, with a ground rent of —- 
| £7 10s, sold for £335: Messrs Stimson and Sons on the Our Bradford correspondent, writing on Thur i ale 
|| same day submitted a long list of properties to a crowded room. The wool position shows little change. The trad ‘ ent | 
| The following were the principal prices realised :—10 residences | 'S @W4iting the amendment of the priority scheme now under 
| at Hayter road, Brixton Hill, let at rents varying from £40 to the consideration of the Control Board and the priorit: m. 
\| £36 per annum, with leases of 50 years, at a ground rent of niitteés. An upward revision of the Government's fix 1€ | 
| 75 7s ex h, made £2,555; 33 Crewdson road, Brixton road, pro- | Prices for wool and tops is expected shortly, and an ant i| 
| ducing 29s weekly, ground rent £8 10s, £380; 34 Agate road, | Ment has been issued this week to the effect that at 3 | 
| Hammersmith, rental value £45, 59 years’ lease, ata ground rent done in this direction will not affect the veggie 
f7 10s, £375; © Parkland road, Streatham, let at £37, ground | ?S taken over by the Government from private holders, which 
rent £8, = 3503 SIX freeholds at Homewood road, Mitcham. let will continue to be based on the schedule issued in M La 
at 11s per house, £975; three freeholds at Hornsey road, Hol from the Cape report that, in spite of the shipping heult 
| loway, let at £30 per house, £1,005; 308 Hornsey road, freehold, mohair is being actively dealt in, and that some f 
let at 20s per week, £335; in the short leaseholds—26 houses at bales of firsts and summer kids have been bought on RB ford 
Howley place, Lambeth, producing /822 per annum, with <i account Since last Thursday ibout 2 iles 
vears to run at {11s ground rent, let weekly, made /6So. have changed hands at 2s Sd. 
THE WOOL TRADE. THE COTTON TRADE. 
__- } 
Our Leeds correspondent writes :—Manufacturers are natu LIVERPOOL OFFICIAL QUOTATIONS—September 21, 1317 
y very busy, and there is as much work as ever for] | vs 
So ie ered te : sic o Same Period Same Period | 
achinery. The majority are not the least concerned regard ; 3 g = 1916, i915. ai 
ng future business, because wherever a firm have heavy enough Descriptions, a & * (ano - | 
™m al; y 73 . ot: f } 1 ' 3 3 3 j 7 3 Ee 2 3s > 
ms f r dealing with the production of good military cloths E 3 s = § < 3 83 s = $3 g 
are finding an abundance offering. lately a fair numbe1 0 2A OG A & RM FOR RB A ORE | 
{f new military orders have been given out, and, whatever : American, adada444#é 444444 
scribbling and spinning machinervy « 1e woollen principle js | S00 2aeB4.:-++---PeriD.| «+ jamaliamnl 42 | 43 | 46 | am) ami 21 ami nel 14 | 
chinery on the woollen principle is | Ploridaditto...++-..00..| e+ | 41) oe 42) 00/43) 199 oe ee 12 we ae | 
ivailab the Department is not slow to give out a contract 
ifter a satisfactory sample piece has be ‘liver The Ora GO LM MidGMMF GOULMGM GOLMGM | 
a es ctory sample piece has been delivered. There is | American ....+..+++++«+ 1587 1637 1732 1782 1827 1887 910 946 978 5:56 5°96 674 | 
|| am increasing use of khaki mungo and spinning waste in the | 
j| production of military cloths, and still more could be used Brazilian. Mid MF Fr. G F Gd. Pne MF Fr. Ga. MF Fr. ga, | 
thus saving virgin wool. and v t the cloths would suff . | Pernambuco, &,....+... ++ 18901965 2015 .. .. 9671042 .. 588 6°88 .. || 
littl savthine of off. cloths Would suller VeTY | Pappibe ..ccccccecserees| oe 189019652015 4, ++ 9671002 ., 588688 ,, | 
little, if anything at all. It is now understood that the stan- | Maceio .....cccccoceees oo 138519602010 ., ) .. | 5621057 ., 585685 ,, | 
lardisation of officers’ cloths has been completed, and that | Mossoro, &c........++0+/ ++ 1885 19602010 ..  .. | 9621057 .. ett | 
fixed prices have been arranged all the way from the woollen COMre oeeeeeeeeeeeeeeeee #+ 188319602010 . 44 | O2 1007 se oe tan ag 
eM a 5 ol Maranham ............| .. (188519602010 .. | .. | 9621037 .. 583683 .: | 
manufacturer to the tailor, with a sensible saving to officers Egyptian. 
|One need not be surprised if the same principle is applied to | BROWD eeceveeeceseeees) e+ ++ 1890 2675 2875 5061 -» 12621438 .. 890 9:39 
sal '| the yroductio ) ) s tc - oficers— . : me Upper occccccccscccccces ** ee 161 -60 2330 ° ISTA ee F939 BO] | 
“ va ; 1¢ a < f cloth tor " val fficers in fact, the scheme Wan Endtnn—Gen tslamd| .. | cc | oc | 48} 43 | |, oe | oe 19 ot on ae 
_| | should be equally profitable alike to the first producer and the | Peruvian—Rough ...... «6 «+ ++ 265027002900 .. »- 1575 «. +. 1990]! 
= | maker of the fabric. On export account there continues to be Ditto Mod. Rough .... ++ ++ 220024002500 -. 11751275. 860 9-60 | 
vr | some fair orders offering, but manufacturers are rigidly adher- Ditto Smooth .....++-| oe pets ae te te hele ar Ra a | 
r | “egg hye +e tale : “ehe) pent me Ditto Sea Island...... .. «+ 24 31 35 34% «. Lig 15g +. 5 gp || 
aS, ; 8 conditions which make their position secure, and this | African, East, &c. ...... 2775 2255 2175 2235 2255 2553, 9°75 1015 110u 6°30 6°90 9-75 | 
4 | notwithstanding the long delivery dates which are offered. . | 
; ; Fast Indian. G F vor Gd. FG Fne8'tn ror Gd. Fae ror Gd. Pe | 
Surat—Mac, G’ndSurtee .. +.) -- 27371805 ..  «- ee 945 «. +s G35)! 
» » ~Broach .. 1721173917571775 .. 861 879 915 560 575 6 05 
' COLONIAL WOOT. M. Gin’d Bhownuggar 1549 1574 1599 16241649 .. 7°15 755 709 474 89 Sig | 
8 M. Gin’d Oomra, No. 1 1555 1580 1605 1630 1655 1680 721 759 7°75 450 495 5:25 | | 
. | FROM A CORRESPONDFE NT.) M, Ginned Khandeisb .. 1552 1577 4602 1627 .. 695 Tal 747 462 47 5°07 | | 
he | Dida ae janes M. Ginned Comptah .. 1689 .- 1725 ..  o. -. ve TI + 
he que stion of price seems to be agitating the trade a go x1 | Seinde and Bengal...... 1395 2418 1443 1468 14951518 64° 667 703 413 435 4-63 | 
or il at present, and the feeling zenerally favours higher values | M. Ginned Scinde and) ee 1455 148015051530 .. S79715 .. 445 4-75 
— | being paid for both wool an] tops. The trade cannot under- | M-Ginned Bengal....J 77). ,. 05 §'1 ai 
a tand 1} “Se ee - ; a ere Tinnivelly .........2+..- 175717752793 «6 62 oe 905917 .. GOIGIT ., || 
| Stand the refusal of the Department to give more acetals of its Madras, Western ......1689 .. 1725 .. os «+ +s i _ 202 oe | 
1) ] es for military and civilian use, although they are fairly | Coconada, Red.......... Bt.1702 «- «+ ss se 178 co joe SME cej co | 
| well known to those who are constantly buying, 2s well as to | M Gin'd Coconada, Red Fr.1725 .- ++ ++ ++ | 90 + ne O19 
on However mace the d eee desires renga bat The imports for the wees ended September 21st amvun‘ed to | 
- Observe 1, and the day wil come when tnings whic’) ale 35.797 baies, and the quantity of American cottoa reported a: Sea i! 
a . ret =e be pri laimed openly. There IS @ ee for Great Britain (including cable advices to date) is 171,0c0}} 
sistent demand on the part of ‘ colonial growers to know wee bales, against 191,000 bales at the corresponding period last year. || 
| values are being charged by the Departinent for their wools, i} 
|; and greater confidence would be felt if the Department would ne ee ee 1 
| || take the entire industry into its confidence, and be frank enough 


|| to state the prices charged for the numerous classes of British 


and Colonial wools. It is well known, also, in the trade what 
tops are costing the Department, that being a sum in simple 
arithmetic when thev know clean scoured cost in Australia of 
the varicus qualities. The whole position is apparently more 
| or less anomalous to the outsider. but those in the trade can 
alculate values fairly near correct 
1 It is now understood in Wool trade ciicles tnat the proposed 
distribution nate Colem: n street will not take place. Manu- 
facturers have matte eo few applications for w ool that it is not 
worth while going to the great expense of staging and Cata- 
loguing. The officials have interpreted the few applications to 
mean that the trade is well satisfied with the present organisa- 
tion, and while that is a natural conclusion, it is not the correct 
lone. The requirements for civilian purposes are very limited. 
|| Most firms have 73 per cent. of their machinery running on 
military, and as things are there is every prospect of more 
































THE BANK OF TAIWAN, |. 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 1} 
Government, 189). i} 


TAIPEH, FORMOSA. 


Head Office - 
BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, i 
Singapore, Swatow, Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. | 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and eisewhere. 


London Office - - 58 OLD BROAD STREET, E.C 
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Imports, Exports, Consumption, &c. 
cr Sept. a. ec 
i Bales. — Bales. 
|| importa eek ending SPT. 416008 vase set vst gas 
|| mayors Wook ending Sept. vere a Sagan 
Consumption Week Sept. 21 woos | EE cave 


oe — 
Prom Aug. 1, 1917 .. 485,541 «+++ 375,070 sees 108,27 





MANCHESTER, September 27. 
Business in the market this week has been checked by the 
| rise in prices. In view of the increased activity last week, the 
developments in the situation have been rather regrettable. A 
| considerable inquiry has been dealt with, but in many instan es 
| buyers and sellers have been unable to arrange transactions, 
lowing to differences between prices and offers. The demand 
}in piece goods for India has continued on rather broader lines, 
but operations have been largely confined to finishing and 
printing materials, the bids in grey shirtings and dhooties being 
mostly unworkable. Only retail sales have been put through 
for China. Shippers to the minor outlets have scarcely been 
prepared to pay the advances required by manufacturers for 
| lots of quantity. Some uneasiness has shown itself as to the 
l effects of freer dealings in the raw material in ‘Liverpool next 
| week. American yarns have been distinctly dearer to buy, and 
|users have not been prepared to follow the market very freely. 
| Rather more trade has been mentioned in Egyptian spinnings. 
(1.) Comparative Statement of the Cotton Trade. 


| 
| 


| ¢ | Previous Weeks in 1917. 
Price, -——— —_—— 
| ‘Sept. Price, |Price,|Price,|Price, Price, 





27, Sept. tSept./tSept.|/t Aug. t Aug. 
1917.| 20. | 135. | 6. w. | 23. 


i -__ooo 











a | a d d 


} | ad | a | 
| Raw Cotton—Middling American..per!b 18°62 17°42 | 16°9C | 1760 | 18° 





25 19°10 
| = Good fair brown Egyptn..per ib 27°00 26°75 | 27°25 | 27°75 | 28°25 30°00 
| Yarns—32's twist ..........006...perib 25h 244 at | 243 | 253 | 252 
fo eI so cieeennies weperib| 25 24 | 23 | 24h | 289 253 

| = Gore twist digyptian) s- cperlb| 43 42) | 45. | 43, | 44h 46 
| 32-in. Printers, 116 yds, l6by16,32’sand'’s d s djisdis 8 ed 
eee ea cons 3032 0 1 6 32 0 2 6 33 0 
| 2-in. Shirtings , 32's an 
er . 32031 030 6 31 031 6 32:0 
| 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 19 3 18 7418 4418 7518 10439 0 
| 39-in. ditto, 374 yds, 16 by 15, 84 lbs .... 17 3 16 9 16 7416 10517 1$17 3 





({1.) Compared with Previous Years. 





Price, Corresponding Dates in 
| — 
’ 

1917. 1916. | 1915. 1914, as 1912. 

| a a4jijajsaj|a 
| Raw Cotton—Middling American..per ib 18°62 951 685 530) 

— Good fair brown Egyptn..perlb 27:00 13°60 9 73 
| Yarne—32’s twist ......... panoned perib) 254) 148 | 
| — W'swelt ........... eeee-perlb 25 143 
— 6's twist (Egyptian) -+.-per lb 43 26 
| 32-in. Printers, 116 yds, 16 by16, 32’sand s d 6 4d 
Be Deccevonéconsenencensubescesoons - 33 0 20 9/1 
Je ccvsssececesecs snetuseeces ccoce jaa O 1B 35 114 

| 58-in, ditto, 38 yds, 18 by 16,10 Ibs...... 19 3 ll 3 | 8 | 
| 59-in. ditto, 374 yds, 16 by 15, 83 ibs .... 17 3 10 2\;7 9)7 
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THE VEGETABLE OIL MARKET. 


an 


The vegetable oil industry in this « untry is passing through 
| an embarrasing period, arising in part from the Government 
control ; and in part from the depleted supplies of raw material. 

| In the matter of linseed oil there have fortunately been large 
| stocks, and apparently there is still sufficient to meet the modi- 
| hed requirements of consumers for some time to come. On the 
| other hand, there is no reserve of cottonseed oil, and the very 
| moderate output is absorbed as quickly as it is produced, very 
| little or practically nothing now remaining in first hands. The 
| chief difficulty is, however, felt in regard to the residue. for 
which there is a big demand from cattle-raisers, but very 

limited supplies. The English mills have produced only half 
the quantity of linseed cake that they did in the same period 
last year; and of cotton cake 20 per cent. less. The difference 
has been met to some extent by the residue from oilnuts and 
kernels, but in the aggregate there is a reduction of about 200,000 
roma or 25 per cent. There is also a slightly reduced import 
rom abroad. At Hull, the chief centre in the United Kingdom, 

no ih me-made cakes are offering, and quotations have been 
withdrawn. Some American linseed cakes still offer. Generally, 
however, the position is one of stringency, and there does not 
ee. gy mee Fg "= t of substantial improvement for 
Racaed onde — inseed oil has been in very small 
ate, and prices naked, ex mill, are still ros to 1s 


so ene = 
| ood - “y w the maximum fixed by the Controller. Refined 
' 


is largely nominal at /6> p : 
; j Im f er ton ne eo 
maximum { 4 i net, the official 


or soap-making quality, and crude co il i 
; { } é , an e€ cotto ; 
held for £60, ex Hull mill. Co ae eae 


Rape oil is sc d 
kernel oi} is erly oan he 
oil is eagerly taken up at maximum prices. 





SEES 


T. 
482 THE ECONOMIS 


ey 









[September 29, 1917, | 


HIDE, LEATHER, AND ALLIED TRADES, 


(BY OUR BERMONDSEY CORRESPONDENT.) 

Hide prices remained unaltered at Thursday’s auction 
calf were slightly firmer, three classes advancing id to id 
per lb. Lambs and pelts were not quite so firm, and dr pped 
slightly in two classes. The demand for suitable foreign hide 
continues good, but fewer hides are arriving. At last week’s 
Mincing Lane sales some prize cargo ox brought from 1634 to 
17d. Little is doing with the River Plate, although the United 
States have been buyers at rather easier rates. Chicago cables 
the market as again very active, and all hides have advanced a 
cent. 60 lb packers are now offered at 33 cents, light 
264 cents, and buffs have jumped 21} to 22 cents. 

Trading in leather has been of fair proportions this las 
week, although merchants and tanners have again been startled 
by a portentous document from the Army Council, styled the 
‘Sole Leather (Conditions of Sale) Order, 1917."’ It abounds 
with legal phraseology, and although it purports to simplify 
matters, it has almost produced a feeling of stupefaction ty 
leather traders. Satisfaction has, however, been felt at the 
reported release of 12 Ib bends for the civilian trad 
will mean a big trade in much-wanted material. Tanners are 
now happier with the new schedule of prices for bellies, and 
supplies are coming forward. Upper leathers are as dear as 
ever, and box calf and glacé kid will soon be unobtainable, 

Shoe manufacturers are still full of military orders, but are 
very perturbed at the so-called exposures in the Press of their 
profiteering. 
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FOREIGN AND COLONIAL PRODUCE MARKETS, 


Mincing Lane, Friday, September 28. 
SUGAR.—Supplies on offer were disposed of readily at unaltered 
rates. 

COFFEE.—Spot goods again commanded firm prices, and a good 
demand was experienced for the fair quantities catalogued in 
auction. Fair to fine bold Mysore, sold, 92s to 104s; fair bold 
Coorg, 89s to g2s; ditto, Costa Rica, 93s to 94s; bold greyish 
Guatemala, 92s to 94s. For future delivery, a firm but quiet state 
of affairs predominated. | 

COCOA.—No auctions took place this week, and by private || 
treaty, only small sales occurred at previous prices. | 

TEA.—In auction this week, 6,000 packages Indian and 9,000 |} 
packages Ceylon were submitted, oan elicited good support at || 
mostly maximum rates. D class moved against buyers. | 

SPICE.—Auctions of small extent passed off slowly, though || 
Eastern nutmegs were rather firmer in value, 82’s selling at 1s 8d | 
and 96's 1s 5d, while mace realised 2s 6d to 3s 1d for partly wormy || 
parcels. Private market for pepper and cloves ruled steady but || 
quiet. 


RICE in fair request at firm rates, while beans and peas remain | 
unaltered. | 
HEMP.—In auction, East India kinds met with active competi- 
tion, and prices realised {2 to {5 per ton advance, according to | 
quality. New Zealand grades quiet. 
SHELLAC. —Market quiet, but prices moved in an upward direc- 
tion. T.N. orange, fair, on spot, sold, 224s to 225s; October at 

215s to 222s; and December, 221s to 227s. 


GAMBIER firmer, with dealings in block afloat at 60s ex quay) 
terms. 


RUBBER.— Market dull and easier. Plantation crepe, spot, sold, 
2s g}d, 2s rod, and 2s 9d; October, 2s 10d, 2s rofd, and 2s 9}; | 
January-June, 2s 11d, 3s, and 2s1od. Smoked ribbed sheet, 
spot, 2s 8d to 2s 7d; October-December, 2s 9d to 2s 8d. Fine 
hard Para, spot, 3s 3d; soft fine, sellers, 2s 83d; and ball, 1s 84d. 

COPRA unaltered. \ 

TALLOW —<Auctions met with good attention, and prices showed || 
an advance of 1s per cwt on medium and inferior qualities. 

TURPENTINE.—Deliveries week ended Sept. 22nd: American, |, 
982 barrels, against 1,250 barrels last year; French and Spanish, || 
148 barrels, against 478 barrels; landing, American, nil barrels, || 
against nil; French nil, against nil; afloat, nil American, against || 
nil barrels ; stock, 25,230 barrels American, against 19,762 barrels; || 
French and Spanish, 3,255 barrels, against 9,628 barrels. 


LONDON CATTLE MARKET.—Serremse 27. 
British Animals, - 8 lbs sinking the offal. 


e 
Inferior beef......sececescsseeee 8 O| Prime MUtION ...ccccecceererere t 
Prddling beet ....+++0+++ess0000 ee Inferior lamb sevesesecenenssers I 
Interior muéion ..sccsscssssses 9 6| Prime lamb sessscsscscoseoseee 


9 6 eeeeeeeeeeeeeeeerere 12 
Middling mutton ............°° 10 © Prime lamb 


LONDON POTATO MARKET.—SeEpremseER 27. 
Per Ton. Per Ton. 


oe 
SN cieadeeinnan sicaesiiae RC 
Bedioras Blacklands ...... 
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= TOTAL FUNDS £21,405,644. 
| Annual Premium Income £8,561,274. 
| \InsuRaNce 





C + ALL CLASSES OF INSURANCE. 


Lomrep MEAD 


OFFices: LIVERPOOL & LONDON. | 
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THE ECONOMIST. 








Commercial Times.—Weekiv Price Current. 


LONDON, Furpat. DRUGB— isis hs ts 4 JUTER 




























The prices in the following list are revised with the assistance of an eminent firm in each department 


































£s £s PROVISIUNS— : j 
ABBOWBOOT-per lb s@ « @ Aloes, fine E.1.,p.cwt 45 8 60 9 Ooir yarn, good tofine 22 9 28 9 Butter — sdead SPIRITS—Ram, p pf.s! duty 1$s1d 
3t. Vincent, com. tofn. 0 $4 . i ao oo : ° : Common to fair....1212 20 0 Australian nom eae er ‘¢ 10 ¢ 
ial < cccqnecsecnnen Balsam Peru . per ib 15 0 16 0 HIDES—per ib— a Panedian -.... ob det 2 Fine marks ...... 8 3 16 0 
| aetvtavceeeves eee 1 4 1 9 Salted Australian .... 9214 015 Duteh creameries nom. ae ast tS 
| goouA—daty 44d p. Ib | Mebemeetnel.n.. 5 6 38) Gees ce. 818 Sis Pore 0 8 Sod Maaritias #9 4 § 
eave ae 1 ME iincvaniacce 2 6 61 lee 
| Trinidad, mid. to fine, 87 8 90 0 Oamtharides Ceylon 1 6 3 6 Lisbon 0 13 0 164 i mace p~ 0 x port Berets... -- sso 1 8 34 
|. per cWh.sssseeee- BT 8 80 8 arides ....per Ib 0 8 2 2 Oporto .......-.... 013 01-4) Britny, rolls, anid 25 0 bg | ttt’ “m7 tee 14 Der proof gal 

Superior . mer ag § Org © Beyentied Oape O11 6 224 Baron engd.—trish. 161 3162 0 °3iS........per gallon 33 ae a 
sree plantation .. 6? 0 £3 0| _ seconds .perewt 80/2 910% Central American. 0 7) O15, Danish .......0. 162 209 0) 1906.00 31 BS 

c mtral American.. C 8 018) Vasnadian ... 162 6@ 0 0 : . ™ ares 
| 2aere te totus... i 0 &7 0 Olibannm, drops .. 40 0 80 0 Aaffaives,Singapore.. 0 8 0 94 American =: - os 3 | ooo " % OF 3B 
tair to fue .... 84 0 es 10 6 11 0 PeDANG «00.20... O44 ¢ 154 Hama irieh 18400 0 Less - 2 | 0} a8 

“ pod, os. 55 5 Ogee aria erase 1 0 22 anadian ......... 145 @ 6 6 Jornspirits, pf. dy. “2 008 

)OFFEE—iaty 42/ per ewt fy * — ogee G's 3 "Gr ateenione. e10 0 0 Lard-—Irish binder 10 3 188 0 itn 2b. or 1183 

EIndiafineord.gd.md.82 6 95 6| Poprerminc HGH. 18) 1k | BBB lbe...---ees. 010 0 0| American paile- 13555 00| oe ee 8 8 08 

Do good to fine . 95 0 98 0 ,Ohina, fr to fin 09 2 i GOO cccsccceccee 6 OE SG Pork—per & toe ..... $ 6 0 0 SHELLB—M.-o-P. per -wt 

oata Bica,ord.tomid.73 0 93 0 -_ ; Beef—Chilled, per8Ib 5 ¢ 7 6 Manila, bold ..... u 108 
| “Good vote. --..5- 98 0102 0 OYE STOPES, to— ee eee © O°) ee Saat take 
‘entra! American, g MR ied acess. no Cneese—Dutch f 101 cao a 40 
ord. to mid....... 77 0 86 0 meee tae owt 50 0 00 = Canadian es 9 ¢ 4 eS - é 1? Of 

Wid. to fine ....... 88 6 95 0| Madras, finger’. sso gp 5 INDIA-RUBBER—Ip— Gouda ............ 0 0 0 0, Bombay -oo lane aan 

| pamabian, eee ad 73 Gambier, block -7....63 9 6 0 = fine, hard, spot 3.3 0 Rng. Cheddare ....152 2 9 2 Peer wee 

| Do gd. ordtolo On ana OA antation crepe .... 2 9 0 nited Btates...... nom sJUGAR— . Anty i4s Od, 9 

| Domid. tofine .... &4 0 £5 0 se oct ae a ° Gloucesters e020... 09 00). ¢ cent. polariegtion. 2s 

| oe O—pe , Seine pee . India, syrups 44 6 «00 8 

| Bragil ere _ . : : Bengal, g00i red Vio- Eggs--per 120-Dutch.. 27 6 31 0 — Orystallised ...... - 46 9 9 0 

| JHEMICALS— Fustic, Jamaica 16 0 | jet to fine ......... 10 0 12 6 | Enelish ........... ee es. teem 629 090 

| actd, cltrie per lb. a 2 8-6 On stunbatn 15 0 00 Mid. ord. Vio.to 90160 American sees. 29 0 23 6 Revixnzp—London— 

| Osh, Gets ... oe 56 8 | eseneedy a 9 0 Lowtogood ord... 8 0 9 9 Panish ececeeee 26 6 23 € | Yellow Orystais 469 68 

| Omalle, net ....000. 1 6h 1 ? wood, Oampeachy 17 6 Q 0 a ioeen. 2 os — seni 26 6 49 | onan 8 ES 
sia * w se 0 4 weer nanan 6 «© 0 Crushed ae §% 9 0 

a ae - o 1) So! Semmageat-ssecseees 17 0 8 8 \Garpah, gd.midtogd 7 9 9 3 | #100 R—880 Ihe Country @ranuiated #900 

| ainm, lamp ..perton 22002 2160/0 Red Sanders ........1:18 0 0 Low to mid......... 40 7 | Straight Rans&Mill 4+ 3 G 0) QOrystais, white 4 3 0 0 

ee ee my Sapang Ceyion ......12 0 0 8 |. RATHER—per \— See -Senaen, pet , COS... esas eee 45 6 46 Q 

.. p. Ib. coe ie 7 <i 0 

| Mariate, White..ton 50 ¢ 55 © ELEPHANTS TEETH —per -w Sole Bends 6/9 Ib % OO CN cu cedennound 29 6 4 5 TAT.T.OWm—pet cwt, casks inc.— 

| @ulpbate .......-. 216 0 1610 Soft, 60 ib & apwards 66 0 73 d. fast ina. Kipa .... 0 0 0) comIN PO Saccccncecas te 8 BE 

| arsenic, lamp, pertovl2s @ 130 0 | Bast Ind. Cait. 090 00 aeaaie specel Mee" ee 

| Powder ....pertonl25 0139 @ FLAX—spot—c.i.f @s £23 Suet fouiteme ine eee 386 0 g| town Tallow ...... me 08 

| ashes, pot ..percwi20S 0210 0 Riga ZK re 1829 0 up to6 “Tron 99 © tisgagoe”””"™ tes 

| “Peasi Go G0 .. som | Pernan Ht. ‘WD ob BEER 2 8 2s Fem, per out e610 

| Sieaching powde. p.0u.260°0 270/09 | Slanets U/A Mediumi43 5 06) auc’shetites': ¢ G 2 2 Sagofour...c00i42 0 0 0 FE Plame, fair. 0 of 0 ¢ 

| Sages, expstale owe 38 ¢ 32 8 . Shoulders 860 00 3H ELLAC—per WOME Sensnsas perewt) 56 0 0 9 

© powder ........ F = ennomammengg incl ie 

| troam Tartar, Orystal rom oe c 8 ds d\METALS—B. Copper #& s @ » |range, first marks. 295 C 9 6 TEA—duty Is per ib— 

Cue... 06 20 = n ew Crop—Paty 2s p.ct.) Best selected ......124 0128 9 | . Second, fair to “*~ 255 0 0 0 indian and Ceylon— 

Do 68% powder ....295 ° 360 9 _———- te eeeceeees : 0 0 0! Sheets (strong) ....165 9 0 0 | Jarnet Lac, AC, biky252 0 0 0 Broken & Fannings 1 3 1 9 
jelomel ...... prio ¢ 3 6 6| Ganerid.. ccoee @ : @ 9! Standard...... eaatii0 01:0 19 |Ar*ton, Lac, gd.tom 9 0 0 0 Do useful........ 28 @6¢ 
lodine, dry ....per os 0 & 0 9) Zante... . 0 0 0 |Uead—Eng. pig p. tor nom { ee an 400 9 0 0 Sroken Pekoes—Oom. 

Sitrate of Boda,p.ton 250.0 26,00, Patras 1 ti 2910 30 10 Stu to finest .......... 13 8 6 
| Potash— . oe a 9 0 O | apelter, O.B. .. ..... 5¢ 0 54 g |Jhina—BlueElephant 23 0 24 0 | Pekoe suuchone Ol] 1 6 
| Qhlorate, neb...... 24 2 5] am oes as. 5 : 3 ° = a ingots . ase G 243 0 ——- coccccccces. 26 0 23 0 |Pekoes—OCom.tofinest 9114 1 9 

eve b eaeall 0 sccecdsesde< 0 € 

a ; ; 3 3 } O bags.......06. 9 0 C 9) Standard, cask ec 05 7% 0 Scoccied jucenebade 4 : s : rIMBER—Timber & Hewn Wood 

Suiphate....perton 70 0 95 0 | Smmalle.dcase...... 0 0 0 0 OILS —Fian— JAPAN « -- -- 2-003 ae 27 0 £9 0 site Pine Mmber..300 0490 0 
fetes --perib 110 111) pj inci. 0 ~ oe { 8 oy crade, p. tan oom |{taln.—Raw, fr. Milan °5 0 37 0 Canada el sine lanes 32 0 52 é 

- mouniac, pr. . i a ° eee | 5 . 2 
ye = me os a : a! alagas, ee 00 O 0; Beal, crude . i oe ee ree = roBAacco— 

talaex ship. p.toe? 10.0 8/00 a im alencias— eo 6 9 ee eee whee saad Singapore, fair White 1 2 1 23! Dnty65—82 perl 
see ee eres seen toe | ae ha see . yh ¢ 0 0} i 

eee Be OE | i tMFUePa wei ee ee eee 0.0 0.0! Rave refined... 710 8100 | WhiteSlamens... 1 26 0 0) teence to 2 20 
Sflead white toa 06 0 wo) | Sultanas, Greek ...... 00 G0} Crude ..... a tei 682 th ee tS as 
oreign white......,00 6105 9 | Australian Sultanas— Jovton-seed, crude ..6009 0/0/¢ | nnamon—isi 10 2 3 le tr . ee . - Ole. 
| a” | $Orowme ....-..--. © 9 9 0| Refined.’ 04700 75.00 | Do and .. ° 20 2 3| Commenteinc.... 69 18 

a ” oes . rom . crude ... 0/é 6/8/6 | 0 4 a 
Faslish Brands ore? nem * | eee eattanee see ; ; ; ; Refined 85,0/0 a De in ae 1 8 : 6 : } 5 é 

mn O0 Red Afghan... ....... | Pal ...440/8 S006} O 68} 8 

Bing eat nner se -_s ee — aeatate ees ‘Lard, American..... 114 10/0 0.8 } meni bissaee on 6 6s , : : - : 

sesseeeeseee }_ 3 Crowns ........--. g sds d/ lov { Ot 
|| Saipbar Flour “°°°0°° 38/00 39 0/0 | Dates... oree CS 8 Eigen Cente | 99) enn 88 ae 1o 26 
| _ nee 2406 3500 | Uranges, Val. selected 0 0 0 0), Water-White 1 9 } oe of ,2 2s 
|| Yermillion,Ohinese,p.ito ¢ 0 0 Le Pairm GO eee 8 Oo 5 (a 1636 
= .D. mona, Palrmo, pos. 0 0 CG 0. Mi Cakes, Lnsd., Eng. | Oochin, ent 8 0 99 Of; 
WD csesesseeses © 4 0G) MemIMA..cssecerne 0 0 0 0 a hnsecesae 200/0 20200 ‘Do small rough.. $5 0 60 0|ireek "O10 16 
eee 12 0 39 0) il Beeds— D ik am @ teen ane ae Ge 
| 0OOHINEAL—perlb 2.6 3 0 | Nute—Brazils....cwt. 95 0160 0/ Linseed, Lae Plata spot nom ee 5 ‘s : 3 : Sse SS 5 te 
ombay, per ton, spot@29/10 3°) J es 0 o;c J 
2 ton— = : : : Calcutta, per ton, spot 39 15 \wemeeen adda per ib * 5 ue 1 | ae 2S 
COPRA—per ton . rsburg, !ayer 120 \ |Notmegs, good to fine 1 8 0 6 |\WOOL—Oolonial per lb— 
Manila,fair, ‘hipment 8 0 0 0 PORTLAND CEMENT— \ : { 
Maximum price.... 46/00 00/0! N Zealand, MO ve. tar 8' 0 0 0} Raat. verton delwd 4 0 50 0 aie “ m * 10 : | ‘Lae aaa 


(Incorporated in New South Wales). 


ESTABLISHED 1834. 


Capital Paid-up .._.. 
Reserve Fund.. ne oe 
Reserve Capital .. oe 


£2,000,000 0 O 
£1,940,000 0 O 
£2,000,000 0 0 


£5,940,000 0 O 
One Hundred and Thirty-eighth Half-Yearly Report presented to the 
nn at an Ordinary General Meeting held at the Head Banking 
| ouse, George Street, Sydney, on Tuesday, 24th July, 1917. 


Pn Directors’ submit to the Shareholders a Balance Sheet shewing the 
‘ 


S) 


iabilitits and Assets of the Bank on the 30th June, 1917, and present the 

= wing Report :— 

Pac yey at credit of Profit and Loss, after adding the amount brought 

damnaiin — educting rebate on current bills and accried interest on fixed 

coal ee. on ucing premises account, paying Land, Income and other taxes, 

ee “A aus nee for bad and doubtful debts, as well as grantiug to the Officers a 

Providan their salaries, and making additions of £5,000.each to the Officers 

ey ent Fund and the T. A. Disss Officers’ Relief Fund, amounts 
LEE SE EEE, ee 

wladionss the Directors recommend the following appro- 

rate of 10 1 ~~ Payment of a Dividend for the half-year at the 

gin ~R. - r cent. per annum out of the Half-year’s Profits, 

sin ? ransfer to Reserve Fund, £40,000; Balance carried ’ 

orward, £59,093 13s 10d a oo = we:«—« £199,093 13 10 

a ee 


" This meeting is called upon to elect a Director, consequent on the retire- 
H <n Ee of the Articles of Association, of the Honourable Sir Thomas 
! ie the -L.C., who is eligible for re-election, and has given the requisite 
rn =ee iat he is a candidate for the office, It also rests with the meeting to 
Ppoint Auditors for the ensuing year. GEORGE J. COHEN, Cha rman. 


* * * 








LIABILITIES AND ASSETS. . 





a = (Including London Branch to 30th June, by Cable), £ s d 
a ‘tal, £2,000,000; Reservs Fund, £1,900,000; Reserve 
~apital, 2,000,000. . en eho aed ae ae 
Capital Paid. £ ‘ — ae 
as up, £2,000,000; Reserve Fund, £1,900,000 .. .. 3,900,000 0 0 
Ra? cireulasion egirr rr S tye = =— 
Denese reulation . . a 1,462,580 17 3 


”* 25,557,417 19 9 
199.093 13 10 


£31,131,803 10 10 


Deposits and other liabilities 
Profit and Loss Account .. 


ea > 
. 
. 


ee eee 


| 


a SS 


£1,590,000; British and Australian War Loan Stocks and 

Government, Municipal and other Securities, £4,529,300; 

Bills Receivable in London and Remittances in transit, 

£2,116,479 2s 10d; Notes and Bills of other Banks, 

£67.797 13s 8d a de .. 15,973,315 16 11 

14,558,144 15 1l 
600.43 0 0 


’ 
3 
nt 


Bills Discounted, and other Debts due to the Bank 
Bank premises, furniture, &c. . 


£31,131,803 10 10 
PROFIT AND LOSS. imanaanis adie 
Dividend Account for payment of a Dividend for past half-year 
at the rate of 10 per ceut. per annum out of the Haif-year’s 
Profits : ‘ “s 
Reserve Fund aa ae 
Balance carried forward .. 


100,000 0 0 





000 0 0 
59,095 15 10 


£199,093 13 10 





Amount from last half-year < es wn es + “* 52,75 
Profit for half-year ended 30th June, 1917 .. im -- 14,3 


8s 21 
611 9 








£199,093 13 10 





RESERVE FUND. 
1917—June 30th, £1,900,000; Transfer from Profit and Loss, 


£40,000 1,990,000 0 0 


a 
GEORGE J. COHEN, Chairman. 
H. H. MASSIE, General Manager. 
L. A. PARKER, Accountant. 
Sydney, 16th July, 1917. 


We hereby certify that we have examined the bills, compared the balances 
and counted the coin in the Head Office of The Commercial! Banking Company 
of Sydney, Limited, and have compared the returns of the Branches, and have 
found the same as -pecified in the foregoing Balance Sheet. 

J. J. BRENAN 


F. W. HIxson | Auditors. 





Cr. £ s d 
Coin, Bullion, Australian Commonwealth Notes and Cash at 
Bankers, £7,669,739 0s 5d; Money at short call in London, 





| 
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Johannesburg 


(incorporated in 


to be submitted to the Shareholders at a Meeting to be held in the Board Room 
Limited, Consolidated Building, Fox street, Johannesburg, 2 


| REPORT OF DIRECTORS 
Johannesburg Consolidated Investment Company, 
| 


Tuesday, the 27th day of November, 1917, at 11,30 am. 


ACCOUNTS 
: The Company's balance Sheet and Profit and Loss Accounts tor the 
financial year ended the goth June, 1917, are submitted herewith. 
PROFITS 


| >. After providing for depreciation, English and Colonial Income ‘Tax, 
i 
| 


wd other charges, the profit for the year amounts to £194,712 12s 3d, 
| which, together with £161,343 18s 3d brought forward, makes a t tal avail- 
; ; - ° 
| able balance of £356,056 10s 6d. 


DIVIDEND 
On the asth June the Directors declared a 
f Income a similar rate of 
‘ This absorbs the sum otf 
i] 1<8,s56 ros 6d to be carried forward. 
VALUATION OF SHAREHOLDINGS. 

As usual the Company has where necessary written down its share- 
i ld their market value as at the 30th June last. 
FINANCIAL POSITION. 

s licated in the following paragraph, the Company has devoted 
urces to the acquisition of new Mining interests, but retains 
very substantial liquid balance in cash and Government securities 
MINES IN WHICH THE COMPANY IS LARGELY INTERESTED 
6. During the year your Company has acquired a controlling interest in 
e Randfonte Estates Gold Mining Company, the Randf Central 


1 Mining Company, and the Langlaagte Estate and Mining 
; 


dividend of 5 per cent 
dividend subject to Tax 
leaving a balance of 





Tax) as 





years £,197,500, 





e of it 





4 very su 


yntein 


Gold 














mpany, and the administration of these properties has now passed into 
the (4 mpany’s hands. 
In this connection it may be mentioned that shareholders of the Rand- 
tein Central Gold Mining Company, Limited, have been notified that, 
€ us give their new Board has considered it necessary to effect 
new t hang in previous mining policy of the Compan, 
c ges will 1 1 a temporary reduction in the Company's 
prof but it confidently anticipated that the new policy will 
t t nate benefit of all concerned 
tion of the ther Gold Mines under the Company’s control is 
t forth in their respective Annual Reports, which have been 
issued 
t Mines are concerned, it will be seen that the 
ul and developments of the Government Gold Mining Areas (Modder- 
ntein) Consolidated, Limited, have shown marked progress during the 
year under review. The re reserves exceed 5,500,000 tons, the estimated 
value of which is about 7.2 dwts per ton over 75 inches. The new redu 
tion t is in full commission, and is capable of dealing with 12 





A satisfactery arrangement has just been 


concluded with 


a 


regards 



























: certain anomalies under the original] lease, 
n prosperous career for this Company is assured . 
Sir ly the Van Ryan Deep, Limited, has shown excellent results, both 
Ss regards returns and development. The ore reserves of the Company 
yw stand at well over 2,3 » tons, the value of which has improvec 
n 8.4 dwts to 8.7 dwts per ton 
marahte af 1 at a oe : : 
1 e prohts of all South African Mining Companies have naturally been 
iversely affected by the large increase in the cost of mining store 
irthe view of the restrictions and difficulties attend ng the sh pment 
fw , secon } Rona a : : 
a for mining purposes, it has been necessary to take 
lent mea to guard against any shortage of supplies 
7 GOLD PRODUCTION 
7. The ( mpan} Group of Mines, for the year ended 20th June last 
roduced ld ¢ he value > 2. aes TT aa } 
P i gold _ the value of £.4,724,234. This amount does not include 
roduct . the n on 2 . ra . . } ? ; 
e Randfontein Central and Langlaagte Estate Gi 
ie ia ie ee BALANCE SHEET, 
Dr Capital AND LIABILITIES = , 
= f sd 
\ { tal—(Under Resolution f : 
November, 190s) £ 4,500,000 ; 
[Ww 4,345 1s Registered Capita 
pital J ed , 
2 ae r . 3,905 oo C Y 
S Creditor : F 
} i y 597,095 5 
D N ) of « per cent declared oct} Tur : : 4 
Profit SD fared 25 June 197,50 
1 Ap] pri 1 A unt 3alance 
unt aiance 1s8.<<6 1 6 
nting . Willie? a } ~ . 
ome ie ties—Uncalled Capital on 
ments, &« {82,1190 & 1 
———— 
£5,153,754 19 11 
a eee 
B. JOEL, Chairman 
ae : : A. R. STEPHENSON, Directors 
“i port that we have examined the above Bal } 
th June, 1917, with the } k Se we Balar ¢ Sheet, dated the 
, , : , ‘ s and vouchers of ¢} _, ar 
nes} urg and have obt red all the : se a of the Company J yhan 
required as Auditors 1 — os rmation and explanations we have 
‘ la uditors n our of h Balance S} ] 
drawn ur ee ovhihi _ alan eet is properly 
4 up s as to exhibit a true and « Trect view of the Se ¢ o 
Mpanvs affairs ording } . . 3 ar tne 
: . : rding to the be st of our informatior ’ } 
Th ns given to us, and as shown by ofe } ce Sa a ee and =e os 
hove alee . a hown by . books of the Company. We 


verified the securities in South A 





Ca 
HENRY HAINS, Inc rporated 


~ A ‘ 
: SAML. THOMSON, Chartered Accountant. } 
i 6th July, rr. . 


untant, } 


ory Auditors 
= 4 PROFIT AND LOSS ACCOUNT 











THE ECONOMIST. 


Consolidated Investment Co, 


for 





(September 29, 1917. | 


the Transvaal.) 


LIMITED, 


Mining Companies. It is anticipated that the value of 

produced by the Company’s Group of Mines next ye : 

4, 10,000,000. si 
NEW AREAS. 

8. During the year the Government offered two area 

Rand for public tender, and your Company made very 





for both of them on the basis of their being worked le 
positions. Certain Companies owning developed gr : 
joining made offers on the basis of amalgamation w 


cir exic 
mines, and their proposals proved to be t 


ment Engineers. 


more accepta 


DIAMOND 


the Company’s 


MINES 
9. In view of considerable 


interest ir 














South African Diamond Companies, it is of special] interes é . 
during the period under review, on the initiation of you Lan 
important and far reaching arrangements have been materia 
affecting the future prosperity of these properties. 

For the first time in the history of these mines an eff tr 
the quantity of diamonds to be annually produced and : 5 
established which, even under present conditions, has r lted in a ve 
large advance in the price of the stones This limitat roduct 
effecting as it does large savings in their annual expend it ow 
to the enhanced prices not diminishing their revenue 
times vastly enlarge the profits of these Companies and \cry mater 
extend the period during which their mines can b 
The arrangements in question have been cordially a 
ported by the Union Government, who from a reve view 
are largely interested 

ESTATES AND TOWN PROPERTIES 

1o. There is little or no improvement to be recorded in Comy 
revenue from this class of investment, but energetic eff gy mad 
to develop and popularise for residential purposes cert { the Cor 
pany’s suburban estates with considerable prospects of 

CHAIRMAN’S VISIT TO SOUTH AFRICA 

11. During the year your Permanent Chairman, Mr S. B. Joel, a 
your Consulting Engineer, Professor Lawn, paid a lengthy t to Sou 
Africa. It will be seen from the Chairman’s speech to t S ler 
the Annual General Meeting that all matters affecting t Company's 
terests were carefully reviewed, and it is therefore unnece ry to refer to 
them in detail in this report 

Speaking generally, however, Mr Joel dwelt upon the st had t 


to broaden the basis upon which the future earnings of the | 
I 


nd your Board fee] confident that the continued prosperity of 
pany is fully assured. 





ELECTION OF DIRECTORS 
In terms of the Articles of Association four of the Directors, viz 
John S. Purcell, K.C.B., and Messrs J. Emrys Eva ( : 
Friedlander, and Isaac Lewis retire by yotation and offer themselves tor 
re-election. 


12 


> i 


ELECTION OF AUDITORS 


13. Messrs Henry Hains and S. Thomson, the Auditors the Com 
pany in Johannesburg, and Messrs Chatteris, Nichol 1 ( 
Auditors in London, retire from office and offer themselves tor t 

By Order of the Board, 
THOMAS HONEY, c, . 
W. H. MARDALL, 

7th September, 1917 
30th June, 1917. 

CR ASSETS. 

Stocks and Shares . ‘ > 
M ning Propertics and Advances to Mining Companies 4 ‘4 
Real Estate and Buildings , 


Loans on Mortgage and Real Estate oi 124,105 7 
Pre-War Loans against Securities, subject to the Treasur 
and Steck Exchange Regulations b2n4 ? 


Loans at Short Call on Market Securities £453,801 3 
British Government Treasury Bill 29,901 7 4 
Sundry Debtors and Dividends Accrued 197,745 1 11 
Cash at Bankers and in hand ............ 58,970 16 2 
cme 74 . s 
Office Furniture, &c. ani seeepeidoiaereesipeneninnelie $2455 15 
- “<4 10 ‘ 
——— 
‘ THOMAS HONEY, 

We report to the Shareholders that we have audited the A } : 
London Office of the Johannesburg Consolidated Investme ( ay 
Limited, dated the 3oth June, 1917, and have obtained all the , 
and explanations we have required. The Audited Accounts of t youn 
nesburg Office have been properly incorporated in the a! _ ; 
Sheet and Profit and Loss Account, and in our opinion the Ba onee 

properly drawn up so as to exhibit a true and correct view ca 

i the Company's affairs according to the best of our informatior ; 
capita ations given to us and as shown by the books of the C ‘ W 


ave also verified the secyrities in London 
CHATTERIS, NICHOLS AND CO., 


Au 
T Chartered Accountants, 


ndon, 2oth August, ror 


the Year ended 30th June, 1917. 











: es, Salaries, War Donations and othe , sd Cr j é 
rT ; ‘, sess Amounts received from other C mennios : 9.280 « By Profits realised on Stocks and Shares, Dividends, Com- 
Ans ee ilised profit for the year carried t “—o 5 missions, and Sundry Receipts, less provision for in- ; 
. Priation Account : come-tax and Amounts written off : : 224 
194,712 12 3 - ' 
Py £224 
i ei £224,092 17 32 / 
i - = ~ - . ( ecre - le 
$s — a od nce 
| ne a lie PROFITS APPROPRIATION ACCOUNT 
lin. y - — pee acirenaiiduasatasosstsintataigtiimesnammeameamennmeenes aati - 
7 ‘ f . £ sd| —— = - 
| . 2 s per Cent. declared Tune in . | £ 
| B ‘ to Balance Sheet re eee > f | By Balance of Profit and Loss Account at June 30, 1916 561,343 * 
s8,556 1 By Balance of Profit and Loss Account at June 30, 1917... 194,71? 
£356,056 10 6 c a <f ¢ 
— seuinieteesiten a aunninanemnenas 435°: i 


